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Peres will seek to form broad-based government IG Metal! 
GENERAL BUSINESS 

Kinnock U.S. ear 
may split sales 
with Left increase 
on miners sharply 
A split between Mr Ned Kinnnrk, 
the Btitidi Labour Party leader, 
and Mt-wing trade union leaden 
looks ffltafy over proposals to step 
op disruption of key sectors of the 
US economy later this summer in 
sh attempt to force the GovemmeBt 
toend tfaepitstxflce. 

H»e Labour leadership h*-< chos- 
en to make known the possibility of 
action, befoseit has been tamed in* 

■ to.* firm plan and also the doubts of 
Mr,Kinnock MR senior colleagues 
about whether it might work. 

One interpretation is that the La- 
bour leader both wants to rfisktnrp 
himself from such action and force 
a reconsideration. Page 3 

Europe space hope 
European space officials* hopes for 
securing a big share of the satellite 
telecommunications market. have 
received a boost from a successful 
launching that might intensify 
transatlantic commercial competi- 
tion. ■ ' 

Canada elections 
Canada's ruling Liberal Party’s 
prospects for the September 4 gen- 
eral election were affected by the 
resignation of campaign director 
Bill Lee and other'senior officials. 
Page2, ' 

Sri tanka ambush 
A. senior police officer was killed 
and an. army major seriously ab- 
jured in a separatist Taxmlguerri\l& 
ambush in ■ Sri Lanka’s .northern 
district of Jaffna. Jfcge2. 

tLS. GAB sales continued to rise 
rapidly in July, illustrating the 
present strength of consumer de- 
mand. Total deliveries by General 
Motors, Ford and Chrysler rose by 
19 per cent to 659,000. Page 22 

TOYKO share prices dosed sharply 
higher in Saturday's half-day ses- 
sion, buoyed fay Wall Street's con- 
tinued advance and the yen’s rise 
against the dollar abroad. The Nik- 
kei Dow index rose 15L51 to 
10,385112. 
NO PRESSURE was put on the Eu- 
ropean Monetary System last week. 
The members of the system were 
little changed, and weaker curren- 
cies such as the Belgian trace How 
steady because the D-Mark was 

weak against the dollar. The D- 
Mark touched its lowest level for 

I EMS-AUG3 1984 i 

BY DAVID LENNON IN TEL AVIV 
PRESIDENT Chaim Herzog has 
asked Mr Shimon Peres, the La- 
bour Parly leader, to try to form Is- 
rael's next government That step 
might break the political deadlock 
that has followed last month’s in- 
conclusive general election. 

Mr Herzog said he hoped Mr 
Peres would form a government of 
national unify with the Likud bloc, 
led by the outgoing Prime Minister. 
Mr Yitzhak Shamir. The two party 
leaders agreed to meet today to con- 
tinue their discussions on the pos- 
sibility. 

Accepting the President's invita- 
tion, Mr Peres said: "I will work 
faithfully to reflect the wishes of 
the people, as it has been expressed 
in the elections, to form as broad a 
government as possible, a national 
unity government, which will 

bridge the cracks which have ap- 
peared within us. A government of 
rapprochement" Both Labour and 
Likud wfll continue their separate 
efforts to put together a narrow 
coalition, in case the telVs on na- 
tional unity collapse. 

Mr Peres, who initially will have 
three weeks to form a coalition, 
made dear yesterday that he was 
keeping the option open. So did Mr 
Shamir, who still hopes he may be 
able to head the next government, 
if the Labour leader fails. 

The President urged the speedy 
establishment of a new govern- 
ment, because, he said, Israel had 
“reached an economic situation that 
may well be the most dangerous 
and difficult this state has ever 
known. 

“There is unanimous awareness 

among the parties of the gravity of 
our economic condition and of the 
perils in store for us if this econom- 
ic decline is not checked at once. 
The point of crisis may be reached 
earlier than we think or feel," Mr 
Herzog said. 

In the election, Labour won the 
largest number of seats in the 120- 
seat Knesset, 44 seals to Likud's 41. 
In the two weeks since the election, 
both main parties have been find- 
ing it extremely difficult to form a 
narrow coalition together with 
some of the 13 other parties which 
won seats in parliament. 

That led President Herzog to call 
on Likud and Labour last week to 
try to form a broadly based govern- 
ment. In two meetings. Labour and 
Likud leaders failed, however, to 
make^dy real progress. 

Mexican debt plan 
given cool response 

SSL— 

Banglade«lTcra»Ii 

killed when, it r«iashed.in a marsh 
nearDhakaTsJjport 1   

Hiroshima niffy : •. 
Twenty thousand anti-nuclear cam- 
paigners heldtt rally .m Hiroshima 

. to hear protest songs and speeches 
marking today's 39th anniversary 
of the world’s first afonac bomb at- 
tack. ■' 

Red Sea rescue V 
Saudi naval launches headed for 
the southern readies of the.Red; 

Sea to pick up the crew of a. Liberi- 
an .tanker, the Oceanic Energy, re- 
ported to have hit a mine-. A dozen 
ships have recently been damaged 
by exptorions in the area. Page 2 

Antwerp bombing : " 
Part of the palace of justice in-Ant-! 
werp,' Bdgfoxn,' was destroyed by a > 
bomb. Spanish Basque separatists 
ace suspktHL 

Moscow video 
The Soviet Union has started In 
produce its own video recorders, 
which are reported to be based on a 
Japanese design but are nnahle to 
play Western tapes. / 

Soviet sentenced 
Three members of a Soviet gang, 
.who beat three pebple'fp. death for 
the amusement of their gizdfriends' 
have been sentenced to the firing 
squad. 

Richard Borton dies 
Richard Burton, the British actor, 
died of a cerebral haenwrrhage in a 
Geneva hospiiaL He was fSfl* 

Gold fwrtewls" 
Carl Lewis, the star-U.S. athlete, 
has won one goM medal and is set 
ti*winthree.tnore.Michael^Thomp- 
son-Noel in Los Angeles looks-at 
this pheacmeriaiL Page22 " 

Prost’s German win 
AIain =PVt»t.: (France) beat Ws, 
McLaren 'team-state/NUQ Lauda 
(Austria)"7info'' seated place in the 
West German grand prix at Hock- 
ynheim, and leads him 4Stt-39 at 

the head of the Formula One world 
championship standings.- - 

; lift years; against the dollar, ami 

years-The guAder also fell to a ! 
- reeord low against the D-Mazk^ but 

remained, comfortably placed witb- 
: in the EMS. The "French franc and 

’ Kalian lira were at record lows 
1 agMnst the dollar, but all members 

strengthened against fee U-S. cur- 
rency at the end of the week. 

The chart shows the two constraints 
on European Monetary System ex- 
change rates. The upper grid, based 
on die weakest currency in the sys- 
tem. defines the cross rates from 
which'no currency (except the limj 
may move more than 2K per cent 
The lower chart gives each cumn- 

: cy* divergence from its “central 
: rate" against the European Curren- 

cy Unit fECU), itself a basket 0/£ur 

TOpean currencies. . - • 

ITALY plans to take advantage of a 
more favourable market for inter- 
national borrowers by refinancing a 
SSdOm credit for its electricity utin- 
ty. Enel. oh better terms. Page 19 

GREECE will pay for up to 1.5m 
tonnes of Iranian trade with goods 
and services next year in foe first 
complete barter deal to be con- 
cluded by Iran. 

INVESTORS seeking shares in Jag- 
uar, the British car maker, which is 
being privatised, wiQ learn today on 
what basis shares will be allotted. 
F*ge22 

UK INDUSTRIAL* and commercial 
companies' total assets had a book 
value of over £300bn ($393bn) at the 
mid of 1981; two'thirds more than at 
the end of 1977, according to the 
Trade Department 

ROYAL DOTCH/SHKLL is to re- 
duce its role in the second stage of 
Brazil's Sao Luis aluminium project 
from 40 to 18 per emit because of 
the metal's poor, price prospects.. 
Page2 

Financial Times 
Today’s issue appears as a onc-sec- 
tww newspaper reflecting normal 
seasonal decline in pagination. In- 
ternational Capital Markets,, nor- 
mally the front of Section n, ap- 
pears on Page W. 

production difficulties in London 
may have resulted in typographical 
eiTorsin. unit trusts, some adver- 
tisements and elsewhere in today’s 
edition. 

BY PETER MONTAGNON, 

OUTLINE proposals for a new 
S48bn rescheduling of Mexican pub- 
lic-sector debt have failed to en- 
thuse bank lenders in Europe. 

Worries on several counts 
emerged at a meeting in London on 
Friday of 86 international banks, 
mainly from Britain and Scandi- 
navia. The meeting bad been called 
by Lloyds Bank, a member of foe 
banks’ negotiating committee, to 
test the climate for the proposals, 
discussions on which are to resume 
in New York today. 

Mexico has proposed a 15-year 
rescheduling of public-sector debt 
due between the end of this year 
and 1990. It wants the deal to in- 
clude some debt that has already 
been rescheduled once, as well as 
the $5bn credit arranged last year. 
It is also seeking a commitment 
from creditor banks that they wifi 
make fresh loans available if inter- 
est rates rise. 

According to bankers present at 

EUROMARKETS CORRESPONDENT, IN LONDON 
Friday’s meeting however, there is 
considerable resistance to such a 
long-term approach to Mexico's 
debt If adopted, the proposals 
would commit lending banks to a 
rescheduling extending way beyond 
the term of office of President Mi- 
guel de la Madrid as well as that of 
the current International Monetary 
Fund (IMF) programme for Mexico, 
which is to expire next year. 

One worry expressed at the meet- 
ing was that a long-term reschedul- 
ing would lock bank lenders into 
Mexico while other creditors such 
as governments and bond holders 
might be repaid. But there was gen- 
eral hostility to the idea of re- 
opening loan agreements HIHHP 

the Mexican debt crisis arose 
in 1982. 

Mexico wants a lower interest 
margin on the rescheduled debt to 
apply from January 1 next year. Its 
present interest margin over Euro- 
currencies averages ltt per cent. 

‘still feeding oil glut’ 
BY RICHARD JOHNS IN LONDON 

THE RECENT oil glut in the devel- 
oped world shows little prospect of 
drying up, according to the latest oil 
market analysis of the Internation- 
al Energy Agency (IEA). 

The glut has been largely caused 
by excess production among mem- 
bers of the Organisation of Fetro- 

1 leum Exporting Countries (Opec). 
According to the Paris-bared 

agency. Opec output in July re- 
mained well over the 175m barrels 
a day (b/d) ceiling reaffirmed by 
Opec Ministers last month in Vien- 
na. 

Fears of Opec overproduction 
have driven spot crude prices 
sharply ■ lower in the last three 
weeks and caused the British Gov- 
ernment to apply direct pressure to 
oil companies not to undermine the 

official price structure of North Sea 
oil set by the British National Oil 
Corporation- Ministers fear that 
such a development might lead to a 
renewed run on sterling. 

The latest IEA oil market report 
suggests that Opec as a whole pro- 
duced 18.6m b/d of crude in July 
and that Saudi Arabia produced 
5.5m b/d rather than the 5m b/d un- 
official ceiling accepted by the Sau- 
dis. 

Those estimates are likely to be 
revised downwards in the August 
IEA report, however, to bring them 
more closely into conformity with 
figures put out by Shell and British 
Petroleum (BP), which put Opec Ju- 
ly output between 17 jm b/d and 
18m b/d. 

None the less, figures from the 

IEA, one of the few official sources 
of information about world oil pro- 
duction levels, seem likely to con- 
fuse further the battered oil market 
when it reopens today. 

Oil traders, operating in the be- 
lief that large quantities nf barter 
oil from the recent Saudi Rolls- 
Royce/Boeing deal are entering the 
market, have knocked S3 a barrel 
off the price of Brent crude since' 
early July, although the release of 
the Shell and BP estimates fete last 
week helped to steady the market’s 
nerves. 

The IEA report also contains the 
agency's first projections for de- 
mand for 1985. It estimates that de- 
mand for oil in the industrialised 

Continued on Fiage 22 , 

Zia tries to save UK car deal 
BY JOHN ELLIOTT IN ISLAMABAD 

A LAST-MINUTE attempt has been 
launched to rescue plans to transfer 
the production line of the Morris 
Ital, produced by BL, the British 
state-owned vehicles group, to Pa- 
kistan. The move follows the per- 
sonal intervention of President Zia- 
nl-Haq, Pakistan’s military ruler. 

BL reached agreement in princi- 
ple almost a year ago to ship its 1.8- 
litxe Ital production line from Long- 
bridge. near Birmingham, to Paki- 
stan, where it is to be produced as a 
diesel car. 

The Ital project has been dead- 
locked for some weeks because one 
of its three financial partners, 
based in the Middle East, withdrew 
from the £2Qm (S26-2m) project 

The Pakistan company involved. 
Associated Agencies of Lahore, also 
failed to complete its end of the ne- 
gotiations. 

Oq Saturday night, President Zia 
hpld talks lasting more than an 
hour with Mr Harold Musgrove, 
chairman of BL’s Austin Rover 
Group, who Hew from the UK with 

a four-man team for the meeting. 
The President made dear that he 

supported the project. Shortly be- 
fore the meeting, he said he was 
specially keen for the Ital to replace 
the country's ageing taxi fleets, 
based on another British model, the 
old Morris Minor 1000. 

“We are short of transport and 
Morris has been a very popular car 
in Pakistan, particularly as a taxi in 
Rawalpindi and Lahore and else- 
where," he declared. 

As he left Islamabad yesterday 
morning, Mr Musgrove said: “Wher- 
eas I came here on Thursday feel- 
ing fairly pessimistic, I am leaving 
fairly optimistic about the deal go- 
ing ahead.’' 

The agreement to ship the Ital 
production line to Pakistan over 
three years was finalised in Decem- 
ber, at the same time as BL ar- 
ranged to send its Rover two-litre 
car production line to Madras, in 
southern India. 

Those will be among the largest 
Of a series of recent ventures in- 

volving redundant manufacturing 
facilities being shipped from Eu- 
rope to the developing world. 

Associated Agencies, which in- 
tends to produces taxi derivative of 
the Ital, agreed to be the majority 
partner holding 36 per cent of the 
E10m total equity, with another 15 
per cent being floated publicly in 
Pakistan. 

The A1 Ghurair Group of Dubai, 
which owns the Bank of Oman and 
has other partnerships with Asso- 
ciated, took 35 per cent, and Austin 
Rover 14 per cent 

AI Ghurair withdrew this year, 
allegedly because of a conflict of in- 
terest with a a Middle East dealer- 
ship it runs for Toyota of Japan. 

Toyota, with other Japanese com- 
panies, would like to produce cars 
in Pakistan, where the only other 
car plant assembles Suzuki BOOcc 
vehicles in a public-sector factory. 

Continued on Page 22 
Jaguar to announce allotment, 

Page 22; US. car sales soar. Page 22 

CONTENTS 

international. 
Companies,-. 

WorMTrade.. 

■ Companies . 

Appointments.. 
Arcs -Reviews 

....2 
10,11 
■i« 2 

- 3,4 
...12 

Currencies  13 
Editorial comment 8 
Eurobond*...... 10 . 
Letters   '. 9 
Lex   22 
Lombard 9 
Management   ft 
Heir and Matters 8 
Money Markets   13 
Stock markets-Bourses 1ft 

- Wall Street . 14,15 
-London 20,21 

Technology-.. 6 
Unit Trusts 18,19 
Weather   22 

East-West Germany: flirta- 
tion worries Moscow...... 8 

London: Stockbrokers and 
the city revolution 9 
EEC: fighting against Unfair’ 
Japanese imports 2 
Technology: petrol by 
cashless shopping 6 

Management: Skoda’s plans 
for taking on the West .... 6 
Editorial comment: IBM; 
Poland 8 
Lex: new strategy for 
Dome 22 
Lombard: nonsense talked 
on deflation 9 

The momentum created in being 
given first chance to form a govern- 
ment might swing some of the 
small religious parties over to Mr 
Peres. That undoubtedly will 
strengthen his hand during the dis- 
cussions on either a broad or a nar- 
row coalition. 

Neither Likud nor Labour is keen 
to enter a coalition led by the other, 
although under pressure they have 
both reluctantly said they would be 
prepared to do so. In both cases, 
their first choice would be a narrow 
coalition, allowing one of them to 
direct the government. 

When urging the creation of a na- 
tional unity government, the Presi- 
dent also emphasised the dangers 
to the state caused by internal divi- 
sions. Mr Herzog referred indirect- 

ly to foe racist Kach party when he 
spoke of the growing absence of tol- 
erance within Israel 

“To our shame, it has received 
frightening and disgraceful public 
expression, which must revolt all 
citizens." he said. 

At the weekend more than 5,000 
Arabs and Jews demonstrated in 
the Arab town of Umm AJ-Fahm 
against Kach leader Rabbi Meir 
Kahane's calls to drive all the Arabs 
out of Israel and the occupied terri- 
tories. 

• Lebanese Christian leader Ca- 
mille Chamoun revisited his home 
town in the Shouf mountains, 
south-east of Beirut, setting a 
precedent he hopes thousands oi' 
other displaced Christians will fol- 
low. 

which represents an annual service 
charge of $90Om on the debt affect-, 
ed- 

it also wants banks to drop their 
norma] rescheduling fee, which 
might amount to as much as S480m 
on the basis of precedent 

The reaction of smaller lenders to 
the Mexican proposals means «h»t 
at best its preferential rescheduling 
deal will have a difficult birth. Sr 
Jesus Silva Herzog, Mexico's Fi- 
nance Minister, was promised bet- 
ter rescheduling terms after a meet- 
ing between top bank chairmen and 
Mr Jacques de Larosiere, managing 
director of the IMF, in Philadelphia 
last May. 

The intention was to reward Mex- 
ico for its progress in restoring or- 
der to its halanrp of payments. 

That promise, however, apparent- 
ly failprf to take account of the atti- 

Continued on Page 22 

International credits, page 10 

Brazil likely to 
reject terms 
on co-financing 
BY ANDREW WHITLEY IN RIO DE JANEIRO 

THE BRAZILIAN Government is 
likely to reject a novel 52bn co-fi- 
nancing programme discussed by 
Sr Antonio Delfim Netto, foe Plan- 
ning Minister, and foe World Bank 
in Washington last week. But Bra- 
silia is considering a plan to dis- 
mantle some of the country's trade 
barriers. 

The co-financing programme 
would have been made up of 
S1.75bn from the international 
banks and S250m from the World 
Bank, according to reliable local 
press reports over the weekend. 
Much of it would have been used 
for badly Deeded pre-export finance 
for Brazilian manufactured goods. 

But Sr Netto, who also attended a 
meeting with the advisory commit- 
tee of international banks coordi- 
nating the refinancing of Brazil's 
SlOObn external debt, has apparent- 
ly decided that the^mam condition 
attached to the proposal - a whole- 
sale reform of the country’s trade 
regulations - is too onerous. 

Brazilian officials also point to a 
series of other significant disadvan- 
tages in the plan. 

• Agreement with the World Bank, 
on a scheme which would bring in 
many of the country's bank credi- 
tors abroad, might compromise the 
full-scale debt renegotiations for 
1985 and subsequent years, set for 
October or November. 

• The sudden inflow of such large 
sums would, when converted into 
cruzeiros, make impossible foe 
achievement of the already difficult 

money supply targets set by foe In- 
ternational-Monetary Fund. 
• The terms said to be on offer 
from foe World Bank are not re- 
garded as particularly generous. 
Based on the precedent ret with 
Paraguay earlier in foe year, there 
would involve a 10-year repayment. 

Brazil has let it be known in re- 
cent weeks that it is seeking new 
loan terms of up to 15 years repay- 
ment in its next round of debt nego- 
tiations. 

On foe co-financing scheme, out- 
line agreement is believed to have 
been reached in Washington last 
week whereby the World Bank 
would capitalise interest payments 
if the prevailing interest rate on the 
loans moved within a range of ID to 
16 per cent. Below and above this 
range, Brazil would pay the going 
rate- 

Brazil’s leading business daily, 
the Gazeta Mercantfl, reported yes- 
terday that the Government was 
preparing to reduce a wide range of 
import tariffs to meet a tong-stand- 
ing World Bank demand for greater 
freedom in the country’s interna- 
tional trade. 

The reduction is likely to apply to 
about 4,000 items treated as "super- 
fluous’ since 1974. In addition, a j 
number of other non-tarifi barriers 
are to be dismantled. 

The effect of the changes will be : 

to reduce foe average level of duty 
charged on these goods entering 
Brazil from -76 J per cent to 45 per 
cent A final decision is expected 
within the next fortnight 

strike to 
hold back 
German 
recovery 
By Rupert CoRnveU In Bonn 

THE LONG strike in the West Ger- 
man engineering industry will cost 
the country up to 1 percentage point 
of the projected economic growth 
this year and almost 200.MH jobs, 
according to Herr Gerhard Strlten- 
berg. the country's Finance Minis- 
ter. 

Herr Sloltenberg expects foe 
economy to expand by only 2 5 per 
cent in 1984. against the 3 to 3.5 per 
cent it might otherwise have 
achieved. 

Thai, he declared, would mean a 
drop in unemployment of u bare 
lO.flOO, instead of the 2W.OOO decline 
which had previously been likely. 

None foe less, in a newspaper in- 
terview, Herr Sloltenberg insisted 
Umt foe medium-term economic 
prospects for both West Germany 
and Europe as a whole were encou- 
raging. 

Western Europe could look for- 
ward to several years of sustained 
economic recovery, provided that 
Britain, France, the Benelux coun- 
tries and Scandinavia could reap 
the fruits of the present stabilisa- 
tion policies. 

Herr Stoltenberg defended him- 
self vigorously against charges that 
he had devoted excessive attention 
to cutting foe Government's bor- 
rowing needs, in the process neg- 
lecting the longer-term difficulties 
of the economy. 

Fresh borrowing in 1984 would 
fall well below DM 30bn (SlOJBbn). 
he confirmed. His target was to cut 
public spending os a proportion of 
gross domestic product (GDP) to 45 
per cent by 1987, from 50 per cent in 
1983, when foe present centre-right 
coalition took power in Bonn. 

If it secured a second term at foe 
next elections in 1987, the goal 
would be to bring the share down to 
40 per cent of GDP - foe same fig- 
ure. Herr Stoltenberg pointed out, 
as in 1969. 

He outlined a series of key mea- 
sures foe Cabinet would be examin- 
ing this autumn, all aimed at 
strengthening the longer-term pros- 
pects of foe economy. 

They included a draft Bill to pro- 
mote flexibility on foe labour mar- 
ket, by promoting part-time work 
and shortening foe duration of stat- 
utory contracts. 

There would also be a Bill to en- 
courage venture capital companies 
active in high technolog}', and out- 
line plans for foe sale of further 
state interests to foe private sector. 

All those moves would help to 
make the economy more dynamic 
and competitive in international 
terms, Herr Stoltenberg declared. 

^0 :l i 
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‘That’s the difference' 

It’s a fact that Standard Chartered 
Bank has more than 2000 branches in 
over 60 countries. 

And it’s common experience that 
doing international business with 
Standard Chartered can solve a lot of 
problems, as a direct result. 

Because we work direct with our 
own branches, rather than through a 
network of correspondent banks, we 
can normally speed transaction rimes 
dramatically. (It’s always been a valuable 
advantage. In today's conditions, it's a 
vital one.) 

Because you’re dealing with one bank 
rarher than several, you!I find that 
questions, variations and any complica- 
tions can be handled by experts on the 
spot with minimum tuss and loss of rime. 

And because Standard Chartered 
can offer y ou a complete range of services 
worldwide, you may well discov er that we 
can help to simplify' all aspects of your 
international business substantially. 

What’s different about Standard 
Chartered is that for over 130 years we’ve 
.been specialists in international business. 

Discover the difference soon. 

Standard £ Chartered 

Standard Chartered Bank PLC Head Office: lOCIetiMUS Lane. London EG4N TAB- 
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OVERSEAS NEWS 

Tanker 

damaged 

by mine 

in Red Sea 
By Tony Walker in Cairo 

AN OIL TANKER on its way 
to Jeddah in Saadi Arabia 
appears to have been badly 
damaged in the latest of a 
series of mystery explosions 
in the Golf of Snez and the 
Red Sea. 

The Liberian-registered 
tanker, tbe 11,0®I ton 
Oceanic Energy, sent oat a 
distress call early yesterday 
claiming it had bit a mine 
about 28€ miles south of 
Jeddah. Saadi naval launches 
rushed to tbe scene. 

A boat 12 ships are thought 
to have been damaged by 
explosions in tbe Calf of Suez 
and the Red Sea since July 
16 when a Russian ship was 
hit. 

Western diplomats in Cairo 
believe an extremist Moslem 
group associated with Iran 
may be responsible for laying 
mines in the region. Another 
possible culprit could be 
Libya. A Libyan ship passed 
through (he Snez Canal on 
July 6. 

Israeli bank charge 
Isreal’s top four banks are 
facing unprecedented crimi- 
nal charges because of 
allegedly acting as a cartel in 
fixing interest rates last year, 
writes David Lennon in Tel 
Aviv. The attorney-general has 
submitted an indictment to 
the Jerusalem magistrate’s 
court charging that bank 
Leu mi. Bank Hapoalim. the 
Discount Bank and United 
Mizrachl Rank acted in con- 
cert to keep payment of 
interest on one type of 
account below the level that 
free competition would have 
yielded. Bank officials claimed 
the charges were Insignificant 

Iran confidence vote 
Iranian Prime Minister Mir- 
hossein Mousavi won a vote of 
confidence from the Majlis 
< Parliament) yesterday and 
diplomats said it left him 
securely placed despite 
apparent recent attempts to 
undermine his position, 
Reuter reports. Mousavi took 
more than threeqnarteis of 
the vote—163 for, 21 against 
and 25 abstentions. 

Reagan pledge on income taxes 
BY STEWART FLEMING IN WASHINGTON 

PRESIDENT RONALD Reagan has 
vowed not to propose an increase in 
personal inmme taxes and pro- 
mised to veto any legislation to in- 
crease personal tax rates if he is re- 
elected in November. 

The President's pledges, made in 
his weekly radio broadcast go fur- 
ther than before in seeking to rebut 
the charges made by Mr Walter 
Mondale, the Democratic Party 
presidential candidate, that the 
White House has a "secret plan" to 
raise taxes in order to reduce the 
federal budget deficit. 

Mr Larry Speakes, the White 
House spokesman, said the Presi- 
dent's remarks were “ruling out any 

income tax increase for the foresee- 
able future." 

Mr Reagan, however, limited his 
remarks to the area of personal 
taxes and hinted that he is leaving 
open the possibility of tax reforms 
designed to make the U.S. tax sys- 
tem “simpler or more lair." 

The U.S. Treasury is studying tax 
initiatives which officials have said 
would be aimed at achieving these 
objectives. Mr Mondale on Satur- 
day challenged the President to re- 
lease the study so that the electo- 
rate could find out what the Presi- 
dent planned to do before the elec- 
tion. 

Reacting to Mr Reagan’s efforts 

to turn the tables on him by alleg- 
ing that he would have to raise 
taxes by Sl35bn “to square with all 
his promises," Mr Moodale said 
"my proposals are specific.” He de- 
scribed the President's calculations 
as "hocus pocus numbers,” aimed at 
avoiding detailed debate upon the 
issues. 

“He prefers long-distance charges 
to real debate," Mr Mondale said, 
thus raising another issue which he 
has laid at tbe President's doorstep, 
a reluctance by the White House to 
engage in a lengthy series of tele- 
vised debates. 

The latest exchanges on taxes fol- 
low Mr Mondale's success last 

month in spreading confusion in 
the White House with his allega- 
tions of “a secret plan” to increase 
taxes, 

Mr Reagan initially issued an 
ambiguous denial of the charge, 
creating the impression that there 
might be such a plan after all. Al- 
though the President has gone fur- 
ther now in rejecting the possibility 
of a tax increase, Mr Mondale is un- 
likely to let the issue die. 

Among the options which tbe 
President's remarks have left open 
are proposals already being dis- 
cussed in Washington which would 
limit tax deductions or introduce 
new consumption taxes. 

Warsaw 
releases 
dissident 
WARSAW — Mr Adam 

Michnik, the first prominent 
opposition intellectual to be 
freed under the Polish govern- 
ment’s amnesty, is unlikely to 
have changed his uncompromis- 
ing political views, a close 
friend said yesterday. 

Mr Jan Jozef Lipski, a col- 
league in the now-disbanded 
dissident group Kor (workers’ 
defence committee), said he met 
Mr Mtehnik after his release on 
Saturday and found him in good 
psychological condition despite 
more than two and a half years 
in prison. 

Mr Lipski said that Mr 
Michnik bad said jail guards 
had bruised his arm and hurt 
his shoulder before his release 
in a dispute over whether he 
could take lecture notes made In 
prison away with him. The 
guards kept all tbe notes, he 
said. 

Mr Michnik, who had vowed 
never to accept conditions 
attached to his release, said 
last night be was driven home 
by car and then physically car- 
ried to his apartment by security 
police. Today he was visiting 
friends in Warsaw. 

Three other Kor leaders 
remain In jafl. They are Mr 
Jacek Karon, Mr Zbigniew 
Ramaszewski and Mr Henryk 
Wujec. 

Mr Michnik, a 37-year-old 
historian and senior adviser to 
the now banned Solidarity union 
in its 1980-81 legal era, 
repeatedly demanded in letters 
smuggled ifrom Warsaw’s Rako- 
wiecka prison to be allowed to 
assert his innocence in court 
Reuter 

Honecker seeks Soviet support 
AY LESLIE COUTT IN BERLIN 

EAST GERMANY has ignored 
a vitriolic Soviet attack against 
its ties with West Germany and 
instead published a Soviet state- 
ment at the weekend which 
appeared to support East Ber- 
lin's stance on ties with Bonn. 

East European diplomats said 
this reflected opposing views in 
the Soviet leadership on current 
East-West German relations. 

The East German news agency 
and government press failed to 
publish the second sharp Soviet 
attack on East-West German 
links made late last week. 
Normally all important Soviet 
commentaries on the two Ger- 
man states are published ver- 
ba turn in the East German news- 
papers. 

Instead the main East German 
Communist daily, Neues 

Deutschland, published a Soviet 
article approving of the agree- 
ments between East and West 
which have taken place since 
the Helsinki conference. 

The prominently positioned 
article clearly reflected tbe view 
of the East German leadership. 
It was carried by the Soviet 
news agency Tass and was writ- 
ten by the chairman of the 
Soviet Committee for European 
Security and Co-operation, Mr 
Lev Tolkunov. 
sapes from the traditional glass 

East European analysts iu 
East Berlin said the East Ger- 
man leadership under Herr 
Eric Honecker, who is party 
chief and President, is 
cautiously seeking the support 
of Soviet advocates o£ a policy 
of continued detente towards 

West Germany in spite of the 
U.S. missile deployment. 

At the same time, they ex- 
plained, Herr Honecker can- 
not afford to ignore the tough 
line in Pravda driticising his 
policy of *" limiting damage ” 
between the two German states 
follow!VJ deployemnt. 

This is seen to represent an 
increasingly powerful view In 
the Soviet Politbureau put for- 
ward by Mr Dimitri Ustinov the 
Soviet Defence Minister and 
supported by Mr Andrei 
Gromyko, the Soviet Foreign 
Minister. 

West German officials say 
their East German counterparts 
are continuing to make prepar- 
ations for a planned visit to 
West Germany in late Septem- 
ber by Herr Honecker. 

Smooth ride for Ariane rocket 

Canadian 
Liberals 
campaign 
chief quits 
By Bernard Simon in Toronto 

THE NATIONAL campaign 
director of Canada's ruling 
Liberal Party has resigned, 
reinforcing foreeasts In the 
past few days that tbe 
Liberals are heading for de- 
feat in tbe 'September 4 
general election.' 

Hie party's chief campaign 
organiser, Mr BUI Lee, Joined 
by several other senior cam- 
paign officials, said be will 
take no further part, in -the 
ejection nrn-ap. Mk Lee super- 
vised Prime Minister John 
Turner’s recent campaign to 
succeed Mr Pierre Trudeau 
as party leader. 

His departure appears , to 
be linked to the appointment 
as campaign co-chairman last 
week of a Trndean confidante 
Senator Keith Davey. Mr 

Davey is closely identified with 
the unpopular autocratic style 
of the Trudeau administration 
from which Mr Tuner, has 
been trying to distance him- 
self; but was recalled amid 
signs of considerable confu- 
sion and dissension ' in the 
Liberal . campaign organisa- 
tion. . 

Several respected media 
commentators have began pre- 
dicting A clear election victory 
for the opposition Progressive 
Conservative ' Party. An 
opinion poll published last 
Friday gave the Conserva- 
tives a 10-point lead over the 
Liberals. 

BY DAVID MARSH IN PARIS 

THE SUCCESSFUL 10th lift-off 
on Saturday of Europe’s Ariane 
space rocket looks likely to give 
the French-led launcher con- 
siderable commercial benefit in 
its tussle with the U.S. for 
international satellite-launching 
orders. 

Although the launch was 
delayed for one and a half hours 
by last-minute count-down prob- 
lems, the Ariane-3 rocket, the 
first In a series of higher- 
powered models, carried out 
with exemplary precision its 
mission of placing two 
European telecommunications 
satellites in geostationary orbit 
36.000 km above the earth. 

The launch, making a run of 

M CHARLES HERNU, the 
French Defence Minister, has 
denied that France's Super- 
phenix fast-breeder atomic 
power plant, now in the final 
stages of construction, will 
produce plutonium for 
nuclear weapons. 

five perfect lift-offs since June. 
1983, all but erased memories of 
two disastrous crashes earlier 
in the Ariane programme. It 
was hailed as “superb” by 
M Hubert Curien, France's new 
Research and Technology Minis- 
ter and former bead of the 
CNES national space agency, 
who attended tbe launch at the 

space base in Kourou, French 
Guiana. 

The two satellites hoisted into 
the heavens were Telecom-IA, 
launched for the French Posts 
and Telecommunications Minis- 
try, and ECS-2, the second in a 
series of spacecraft owned 
by the European satellite 
communications organisation 
EutelsaL 

Both carry facilities for tele- 
phone and television trans- 
mission. Telecom-1, Europe's 
first national commercial tele- 
communications satellite, will 
also carry out specific business 
services such as video and data 
transmissions, mainly for 
French companies 

Parties get more 
time in 
Nicaragua 

By Tim Come la Managua 

EEC fights back 
against ‘unfair’ 
Japanese imports 
BY IAN RQDGBt IN LONDON 

WESTERN industrialists have of- 

THE AUTHORITIES In Nica- 
ragua have given two opposi- 
tion parties more time to 
register to fight In tbe Novem- 
ber presidential and National 
Assembly elections. They were 
given until midnight last 
night Tbe previous deadline 
had been July 25. 

The Social Christian Party 
and the Social Democrat Party 
bad abstained from register- 
ing earlier, demanding a 
series of conditions Including 
that the Government should 
open talks with Ufi4»ckcd 
guerillas 

On Saturday they asked for 
an indefinite prolongation or 
registration, 

nese “laser" assaults on 
sectors, such as motorcycles, came- 
ras and machine tools. But usually 
by the time the Americans or Euro- 
peanns have organised themselves 
to respond the Japanese have be- 
come'well established. 

European construction equip- 
ment manufacturers, who last week 
succeeded in getting an anti- 
dumping inquiry launched by the 
European Commission on Japanese 
hydraulic excavators, believe that 
by acting quickly they have caught 
the Japanese misbehaving in the 
early, aggressive phase of their 
marketing strategy. 

The complaint alleges that im- 
ports into the EEC of Japanese 360 
decree hydraulic excavators of 6 to 
35 tonnes have increased hum 204 
units in 1980 to 906 units last year 
and that their sale prices have been 
well below those prevailing in Ja- 
pan. “The dumping margins are es- 
timated to be significant," the Com- 
mission notice of the inquiry says. 

The EEC manufacturers say Jap- 
anese price-cutting forced them to 
lower their prices to a level insuffi- 
cient to cover their costs and pro- 
vide an adequate return. The Japa- 
nese assault, coming at a time of 
general recession in the construc- 
tion sector, exacerbated the effects 
of the recession and “contributed 
substantially* to a 27 oer dent re- 
duction in Community production 
between 1980 and 1883- 

The emphasis in the notice on 
EEC producers and markets is part- 
ly misplaced. The Japanese excava- 
tor makers have concentrated their 
efforts to far almost entirely in. 
Britain, and it is .the Federation of 
British Manufacturers of Construc- 
tion Equipment and Cranes pasted 
by J.C Bramford Excavators, the 
only, strong UK producers left, 
which has prepared the complaint. 

The Japanese took 42 per cent of 
the UK, market for excavators in 
the first half of 1984 compared with 
a negligible share in the late 1970s. 
Hitachi is now the market leader 
with nearly 20 per cent of sales. In 
1979 it had less that 1 per cent 

Since the Japanese arrived in the 
UK, one domestic producer, Rus- 
toa Bucyrus, has abandoned the 
business. Hymac, tbe former mar- 
ket leader, went bankrupt last year 
but was subsequently rescued. An- 
other producer, Priestman Broth- 

ers, has contracted Hs operations 
substantially. 

It would be wrong to lay the 
blame-for the decline of these UK 

companies entirely at the feet of the 
Japanese: Until recently Hymac's 
products were outdated, and toe* 
other tiro never had large shares. 

The Japanese have also; however, 
taken sway a market share in Brit- 
ain from other leading European, 
producers, such as Orenstein' & 
Koppel of West Germany and Poo- 
lain of France. The UK manufactur- 
ers federation managed to get 18 
companies from all over the EEC to 
sign the complaint. 

Last month, the five Japanese 
companies active in tbe UK. market, 
knowing that a Commission deci- 
sion on an investigation was immi- 
nent raised their list price for 15 to 
20 per cent An official of the Japa- 
nese Ministry of International 
Trade ami Industty said the compa- 
nies were hoping to solve the prob- 
lem of excessively low prices in the 
British market through negotiation. 

There have been suggestions that 
the action by EEC producers is 
shortsighted. If the Japanese.are 
restricted in EEC markets in one 
-way. or another, they will, it is ar- 
gued, become more aggressive in 
other markets, such as the Middle 
East and Africa, to the detriment of 
European manufacturers estab- 
lished in those markets. The Japa- 
nese are already very active in most . 
markets, however; 

Some say major buyers of exca- 
vators wOl resent the European pro-' 
ducersf action because it may lead 
to higher prices. Mr Ronald Stuart 
president of the Construction Plant- 
hire Association in Britain, said he 
found no evidence of this 

Whatever conclusions emerge 
from the inquiry it is-unlikely that 
toe Japanese will disappear soon. 
As in other industrial sectors, they 
will probably negotiate voluntary 
restraint agreements under which 
their volumes and prices will be 
controlled Some may set up man- 
ufacturing activities in the EEC 

C. H. Beazer, toe UK distributor 
of Hitachi, is aiming'to put up to 60 
per cent focal content in its excava- 
tors in toe near future. Komatsu 
has considered acquiring a number 
of European companies. 

They would probably not find 
manufacturing in Europe very at- 
tractive, however. _ . 
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WORLD TRADE NEWS 

Call for Canadian LNG project 
BY BERNARD SIMON IN TORONTO 
N1SSHO-IWAI of Japan has revived 
interest in an ambitious project to 
export liquefied natural gas from 
Canada to Japan by presenting new 
proposals to potential shareholders 
in toe venture. 

An official of Amoco, Canadian 
subsidiary of Standard Oil of India- 
na, said the company was “taking a 
close look” at a new plan for toe 
CS2.6bn (US. SIJHRra) scheme, 
known as toe western LNG project 
Nlssbo-Iwai has also approached 
Petro-Canada, the Canadian state- 
owned oil company, in an effort to 
find a Canadian majority sharehol- 
der. 

The project proposes to deliver 
154bn cubic feet of liquefied natural 
gas a year to a group of five Japa- 
nese utility companies. The utilities 
have already negotiated tentative 
supply contracts, but the venture 
has been delayed by a series of set- 
backs, delays in the gran- 
ting of a gas removal permit 

The project includes construction 
of a gas liquefaction plant and ma- 
rine terminal at Prince Rupert on 
the British Columbia coast, pipeline 
facilities, and the chartering of five 
LNG carriers. Tbe utilities, led by 
Chubu Electric, have threatened to 
withdraw if toe project does not go 

ahead by the mul of October. Deliv- 
eries are due to start in 1988. 

Uncertainty comes from the par- 
ticipation of Dome Petroleum the 
troubled Canadian energy produc- 
er, which initiated toe western LNG 
project. Dome initially planned to 
have an 8Q per cent stake in toe 
venture but announced in June that 
it was relinquishing its manage- 
ment role and would take only a 
CTPHT1 minority shareholding. 

Nissho-Iwai has agreed to take a 
10 per cent stake in the scheme and 
the Canadian subsidiary of Union 
OH is expected to have a similar in- 
terest.- 

SHIPPING REPORT 

Poor demand cuts tanker rates 
THE ANTICIPATED collapse 
in tanker rates from tbe Gulf 
was confirmed last week with 
a Texaco Telet vessel accepting 
Worldscale 24 for a 240,000 ton 
crude oil cargo from Saudi 
Arabia to Taiwan, David Law- 
son reports. 

This reflects the lack of 
demand for very large crude 
carriers (VLCCs), according to 
Galbraith's, although it was not 
expected that tbe rates would 
slip to this level yet. E. A. 
Gibson Shipbrokers reports 
that charterers are hairing no 

problem repeating, or towering, 
this level with the current over- 
supply of tonnage. 

The technical rally which 
added. $1 per barrel to crude 
oil prices has not filtered 
through to the tanker market, 
and. conditions will remain 
volatile until buyers are con- 
fident that the price will hold, 
says Gibson, 

A degree of confidence comes 
from Fearaleys, which sees the 
lack of tanker activity as a 
temporary lull. 'Weakening oil 
prices had made buyers play 

tor time and push tor even 
lower prices, while producers' 
hopes increased demand would 
halt the slide. 

Little improvement has been 
seen out of Indonesia, with a 
75.000 ton cargo moved to the 
Mediterranean at Worldscale 
52, with the option of the 
Caribbean at 42 and the U.S. 
west coast at 47. Scant business 
from West Africa has seen a 
90.000 ton cargo to the U.S. 
Gulf at 37J and 80.000 tons to 
the tJK/Continent/Maditerran- 
ean at 45, Gibson says. 

France and Belgium in high-tech accord 
COMPAGNXE Generate d’Elec- 
tricite, the French state-owned . 
telecommunications and engin- 
eering conglomerate, has signed 
a co-operation accord with Bel- 
gian industrial partners to step 
up high technology collabora- 

tion between the two countries. 
The agreement, with Societe 

Generate de Belgique, the hold- 
ing company with widespread 
fliwnriai and industrial in- 
terests, covers in particular 
telephone systems, automated 

and energy manufacturing 
equipment. 

Although the accord does not 
involve any firm contracts, CGE 
hopes to pave the way for Bel- 
gian finance and markets for its 
products . 

Shell cats 
ahunlmum 
plant stake 
By Andrew Whitkjr 
in Rio de Janeiro 

ROYAL DUTOa/SHELL is to 
reduce its participation In toe 
second stage of a major 
Brazilian aluminium plant from 
a planned 40 per cent to 18 per 
cent, in the tight of the poor 
outlook for world prices tor toe 
metal and the existence of con- 
siderable over-capacity. . 

The decision by Shell to 
scale down its role in the 
Alomar project at Saa Luis— 
one of the largest under con- 

l the world—was sanction in 
disclosed at tbe end of. last 
week by Alcoa’s Brazilian sub- 
sidiary, toe major partner In 
the complex. 

Sr Alain Be Ida, president of 
Alcoa in Brazil, said toe- UJS. 
company would thus be increas- 
ing Its share in the . $280m 
expansion programme to 82 per 
cent. The second stage will lift 
the plant’s capacity from 
100,000 to 235,000 tonnes by 
June 1986. 

The reduction in Shell’s in- 
vestment, made through its 
Billiton Metals subsidiary, 
means a saving of 582m and 
proportionate cut in its offtake. 
It also brings its overall share 
in toe aluminium plant down to 
27 per cent. 

Sr Belda estimated toe over- 
capacity in aluminium making 
worldwide at between. 20 and 
25 per cent. 

Reuter reports from Seoul: 
South Korea's Kukje-ICC Corpo- 
ration' is negotiating with, the 
West Australian Government 
for a 50 per cent stake in a 
S750m aluminium smelter in 
Worsley, West Australia due to 
be completed by 1987 with an 
annual capacity of 220,000 
tonnes. 

WORLD ECONOMIC INDICATORS 
UNEMPLOYMENT 

UK 000s 
July *84 
3,101 JO 

June *84 
3,030.0 

May-84 
3,08X0 

July *83 
3JK1A 

% 12.9 1X6 1X8 1X6 

W. Germany 000s 
June *84 

2,112A 
May 114 
2,1334 

Apr. *84 
X25XS 

June*83 
XI 27.1 

% 73 7.9 8.4 73 

France QOOs 2,147.7 Xl«7 S 24344 1*77.7 

% 9 A 9S 9J8 84 

I*!/ 000s 2*8X1 2,9297 X9597 X«24J 

% 12.8 1X0 1X1 Hi 

Netherlands 000s 8154 8074 814-5 79X7 
% 144 14.4 14-6 144 

Belgium 000s 5457 55X1 558J5 545.1 
% 13-4 1XS 1X7 1X3 

US. 000s 8,130.0 8,514,0 8,84X0 11,16X0 
% T.l 74 74 lOdO 

Japan 000s 
May *84 
1/000 

Apr. >84 
1,6804 

Mar. *84 
1,7800 

May *83 
1,5804 

% US 2J6 27 14 

Source (except U.S UK. Japan;: Eurostat 

TRADE PROSPECTS WITH PAKISTAN 
A Specfel Supplement fust published by Weekly 

Most comprehensive ftubUoaOon on the subfeet so hr 
in mis pen ol the world 

Jnforntetive articles on various aspects of Pakistan economy. And the 

W'J0';,® iMBrvMW! Witt about a. dozen important personalities 
including Pakreien s Minister of Planning end Minister of In (lustrine. 
WHICH provide an Insight into the country's development programme 
during the current Sadi Plan period. .Also Pakistan's new Industrial 
PoKcy and new Investment Schedule. 

£..!!!!!!2LJ!?a*?, pit those interested in trade vrtfi of investment in Pakistan: businessmen, students of international 
economies, libraries etc. 
Price par copy, only £1.00 f0r UK. Cl .50 Overseas, mql. postage, by 
British'postage sumps/intern a aanal Postal Orders. 

SF®*®
1 Supplement will be **ni: free to reguiat.Annual subscribers. 

Annual Subscription for UK £20. Ovtunoas E3O.00. Kief, tannage. 
Write t* JNTSWATIOHAL, 32 BeynttUT Sheet 

London W1H BWD(UK) -(01) 723 9849 
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UK NEWS 

Kinnock and 

on miners 
BY OUR POLITICAL AND LABOUR STAFF 

A SPLIT between Mr NeQ Kinnock. 
the Labour leader, «nrf left-wing 
trade union leaders sow looks pos- 
sible over proposals for intensified 
disruption of key areas ot Britain's 
economy later this summer to force 
a quick end to the coal dispute. It is 
the so-called "big bang" approach. 

Significantly, the Labour leader- 
ship has deliberately chosen to 
make known both the possibility of 
such a “big bang" before it has been 
turned into a 'firm plan arid the 
doubts of Mr Kinnock and his se- 
nior colleagues about whether such 
an option might work. 

One interpretation is that the La- 
bour leader both wants to distance 
himself from such moves and to 
force a re-think before they are at- 
tempted. 

Mr Kinnock apparently believes 
that the viero of union leaders have 
hardened as a result of both the 
length' at the dispute and last 
week's sequestration of some of the 
funds of the South Wales mine- 
workers. 

Some union leaders were taken 
aback at the Labour-inspired week- 
end reports of plans for widespread 
disruption in support of the mine- 
workers. Their view had been that 
the tentative proposals were a Jong 
way from getting off the ground, if 
atalL 

However, Mr Bon Todd, general 
secretary-elect of the Transport and 
General Workers' Union, gave cred- 
ence to Mr Kinnock's apparent 
fears in outspoken, comments in a 
radio interview yesterday. 

Far from playing denim the "big 
bang” theory, Mr Todd played it up. 
He said: "If by *big bang* people 
mean that we have come to a situa- 
tion where it's going to require one 
major disruption by the trade union 
movement to bring this Govern- 
ment to its senses,' then there might 
be some logic in that 

"I am talking not just about pious 
resolutions or rhetoric. I am talking 
about a total trade union commit- 
ment to the minors.” -' 

Mr Todd said it was time that the 
Trades Union1 

cated some "positive support” for 
toe strikers. They should be pro- 
vided with sufficient funds to en- 
sure they andd not be "starved into 
submission” and there should be a 
commitment by all union members 
not to cross picketiines and notto 
do work others had refused todo. 

FT writers continue to draw up their personal Top Ten. Today 
Barry Riley picks out the worst business cliches 

Words that show the state of the art 

The possibility erf co-ordinated ac- 
tion after the meeting of the TUC in 
early September was mentioned to 
Mr Kinnock last week after discus- 
sions among miners' leaders and 
other prominent trade unionists. 

The Labour leader is apparently 
highly sceptical about whether such 

widespread disruption would suc- 
ceed, given toe attitudes both of 
union members and of toe Govern- 
ment. However, he will come under 
strong pressure to support such ac- 
tion not only from union leaders but 
also from within the Labour Party, 
especially at its annual conference 
in Blackpool in early October. 

Instead of a “big bang,” Mr Kin- 
nock lays most stress on toe medi- 
ating efforts of Stan Onne, the La- 
bour Energy spokesman, who has 
been talking both to the miners’ 
leadership and to the National Coal 
Board. 

Mr Ian MacGregor, toe NCB 
chairman, meanwhile predicted it 
would take toe industry "a couple of 
years” to recover from the effects of 
the dispute. 

In a television interview, lie made 
explicit toe board's threat to with- 
draw its final offer on pit closure 
policy if the union did not pick it up. 
If the mechanism for compromise 
was rejected, he said, "we may be 
forced to abandon it 

The offer, that the board with- 
draws aO plans to dose capacity in 
the immediate future on condition 
that the mineworkers' union agrees 
that aQ pits that cannot be ‘benefi- 
cially developed” may dose, will re- 
main On the table at least until the 
union's delegate conference on Fri- 
day. 

The conference will review prog- 
ress in the dispute and will again 
consider proposals to tighten disci- 
plinary procedures. Leaders of toe 
Nottinghamshire nrinewurfcers, 
against many of whom the proce- 
dures could be used, will meet today 
to decide whether to go to the con- 
ference to vote against the rule 
changes. 

Feats for the safely of the work- 
ing WnitinghftnwMfp tnineworkers 
rose at the weekend after Haims 
that a "hit squad” of militant strik- 
ers had been formed and toe disdo- 

.a. minerjtoo-L- 
has been, touring other coalfields 
gatingtoa-jeqeral xgtranrtoJ 
work.' •? '. C. " - .' 
_ .The so-called hit squad churned to 
have carried out an attack on 14 lor- 
ries and two coacbes at a coal board 
depot in South Nonnanton, Derby- 
shire, causing about £4000 damage. 

EVERYBODY no doubt has a busi- 
ness cliche which he loves to hate, 
from toe chairman’s annual obser- 
vation that it is always "exception- 
ally difficult to forecast to toe busi- 
ness school professor forever grap- 
pling with cadi cows and alterna- 
tive scenarios. 

Many of the most jarring cliches 
inevitably emanate from the U.S. 
business scene. They used to origi- 
nate from places such as the Har- 
vard Business School, but these 
days they are often technology 
based - as in user friendly - or 
spring from securities market jar- 
gon. 

The most hackneyed business 
cliches are likely to have some - 
though fortunately rarely all - of 
the following characteristics. They 
feature long, obscure words rather 
than short, familiar ones in an ef- 
fort to impress but not to illuminate 
- beware of disintermediation, for 
example. They have euphemistic 
overtones, in an effort to disguise 
starker truths - people no longer 
default on obligations, but renego- 
tiate them. 

Some are simply overused. They 
are clever or at any. rate acceptable 
when first coined but become intol- 
erable when trotted out yet again - 
no doubt in a subtly wrong context 
- by an assistant public relations of- 
ficer or a junior minister. 

Such speakers can instantly 
transport us into the high profile 
vrarki of ongoing situations in 

TOP CLICHES 
Difficult economic conditions 
Hands-on management 
We don't want to re-invent 
the wheel 
Business strategy 
Learning curve 
We are going to be among 
the survivors 
Restructuring 
State-of-the-art 
Key parameter 
The bottom line 

which people indulge in top slicing 
and market segmentation, and if 
they are clever they wrestle with 
conceptual frameworks. 

In no particular order, here are 
my own tea choices. Since the selec- 
tion is tricky, I will begin by show- 
ing sympathy to the company chair- 
men who invariably refer in their 
annual statements to the “difficult 
economic conditions” faced during 
the year. Plainly it would be unwise 
ever to admit to easy economic con- 
ditions, for shareholders might ex- 
pect correspondingly good results.. 

in tough circumstances "hands- 
on management" is clearly desir- 
able although it is less dear what 
precisely the phrase means. At a 
guess, it implies that the top execu- 
tives are always interfering in what 
their subordinates are doing. 

Hands-off management is never ad- 
mitted to - which is not to say that 
it does not exist 

Innovation is a good thing, but 
many companies are adamant that 
“we don't want to re-invent the 
wheel." They want to copy what 
others are doing, and indeed to im- 
itate their phraseology. Who would 
want to re-invent a cliche? 

My next choice is anything to do 
with a “business strategy,” especial- 
ly when it is developing, focuWd or 
optimisted. Strategy has largely re- 
placed the simpler word plan, hav- 
ing the advantages of more syl- 
lables and aggressive militaristic 
overtones. 

Many people like to move down, 
or up, or at any rate along the 
"learning curve," a concept which 
once had rather precise production 

cost applications, but nowadays 
seems to be applied to many situa 
tions in which people hope they will 
be able to learn from their mis- 
takes. 

With the economic recovery, for- 
tunately. the survival cliche is less 
in evidence. "We are going to be 
among the survivors" was the proud 
boast of many u doomed chief ex- 
ecutive. and survival plans prolifer- 
ated during toe recession. Perhaps 
survival strategy was thought a 
little clumsy. 

Survival however, usually re- 
quired “restructuring,'* a usefully 
neutral alternative to shrinkage or 
closure. 

Back to the U.S for "state-of-the- 
art." an extraordinarily unwieldy 
adjective which has spilled over 
from the wilder reaches of the high- 
tech sector. Then there is the "key 
parameter." a bafllingly elusive 
concept .According to the dictionary' 
a parameter is a quantity which is 
constant but can vary in other 
cases, which does not help much. It 
is idle to speculate on which pa- 
rameters influence the transforma- 
tion of a phrase into a cliche. 

Finally, the bottom line just has 
to be "toe bottom line." originally a 
reference to the earnings per share 
information given at the foot of US. 
company results statements. Now it 
has become absolutely the end. 

Tomorrow: The ten most memo- 
rable nights at the opera. 

BARCLAYS 
INTERNATIONAL 

Results for the six months 
ended 30 June1984. 

The Directors of Barclays Bank International Limited report 
J -~aup results for the six months ended 

the results of Mercantile Credit Company 

Half year ■ Halfyear * ' Hilfvcac 
ended ended ended 

30 June 1984 which i 
limited (see note 3). 

30.6&4 31.12*3 30.683 

Group opera ting profit 
Add: Interest on lone term loan 

to Bardays Bank PLC 
less: Interest ooloan capital r 

4in 
126 

17 
52 • 

fax 

127 

16 
39 

.fax 
140 

5 
28 

Profit before taxation and 
extraordinary items' 91 104 117 
Taxation 51 54 15 

Profit: after taxation 40 70 ’ 102 
Profit attributable to outside ' 
shareholders of subsidiaries 12 ; 26 22 

Profi t before extraordinary 
items 28 44 80 
Extraordinary items 27 3 

Profit attributable to the . ' 
members of the Bank ■' A 45 47 •* 80 

HOTCS: . 
3. The Bank is i wholly owned subsidiary of Barclays Bank PLC but hasits 

own listed unsecured loon capital ' ! - - - 

2. The aranintingpoliries are as explainedon page 9oftoe 1983 annual 
accounts. ■- 

3. On ljanuiry.1984 Barclays BanlcPLC transferred to toe Bank, in exchange 
for the issue of 30 million ordinary shares of f l each, the whole of die 
issued dive capital, of Mercantile Credit Company Limited (MCC). The 
transfer has been accounted for as a merger and the results for 1983 have 

» -b**n restated to indude MCC 
The contribution tp croup operating profit oftoe former Barclays Bank 
Interoaxioaii group (fore 

■ ■ Time JSeceinber June 
TW4 1903- 1983 

• afm * fm fax 

. 103 : in 123 
23 ...

16 17 
Former BBF croup ■ 
MCC 

4, Group operating profitlndudes.share of profits of associated companies of 
j(18m (December 1583419m June 1983 C21m). 

5i Extraordinary ir«nsini984 comprise special provisions of,£449ai for . 
deferred taxation amirebate of rentals attributable to leases with tax 
variation clauses offset bran additional group relief receipt of ^-WOm and a 
surplus of Cl2m arismgnoin a reduction in shareholding in an overseas 
Subsidiary 

Four charged with 
theft of Rolls gas 
turbine components 
BY IAN RODSER 

FOUR MEN will appear in court at 
Rugby, Warwickshire, tomorrow, 
charged with the theft of gas tur- 
bine engine components from Rolls- 
Royce. the stale-owned maker of 
aero and marine power units. 

The charge specifies a single 
£100,000 rotor, but it is alleged to be 
part of a large number of compo- 
nents stolen over many years for 
use in military ship engines. 

Sir William Duncan, chairman of 
Rolls-Royce since April 1983, said 
there had been "a very serious 
problem” at the group's Ansly 
works, near Coventry, where en- 
gines are built for industrial and 
marine use. 

The thefts involved components 
for marine versions of Ihe Tyne, 
Olympus and Proteus engines. The 
Tyne and Olympus engines are fit- 
ted on various large warships 
owned by Argentina. Brazil and 
Iran, among other countries. The 
marine version of toe Proteus is fit- 
ted on hovercraft. 

While police were investigating 
the Ihefts early this year they came 
across evidence of corruption in 
dealing? between Rolls-Royce and 
five of its small suppliers of compo- 
nents. The police visited the suppli- 
ers and then advised other large 
manufacturers that their employ- 
ees might be receiving gifts from 

some of the five in return for or- 
ders. 

Jaguar Cars has also confirmed 
that it uncovered evidence of a 
problem and invited the police to in- 
vestigate. The company said the 
dealings being examined were at a 
very small level. They involved the 
supply of limited batches of proto- 
type components or consumables 
from small subcontractors, not ma- 
jor orders of production parts. 

.Any wrongdoing might turn out 
to be little more than breaches of 
company regulations, but the group 
was determined to stamp it out 

Two other BL subsidiaries, Aus- 
tin Rover and Land Rover, were al- 
so wjmed by police of possible cor- 
ruption in dealings with the five 
subcontractors. In May. Austin 
Rover sacked six employees in- 
volved in obtaining components 
from outside companies after an in- 
ternal inquiry. No allegations of 
criminal behaviour were made. 

Charges were first laid in March 
against five men in connection with 
thefts of Rolls-Royce components, 
but one of them was found dead in & 
car in May. and an inquest juiy re- 
turned a verdict of suicide. 

The other four are likely to be re- 
leased on bail after tomorrow's 
court appearance while police con- 
tinue their investigations. 

Part of having a good time 
is arriving on time. 

Lufthansa 
German Airlines 

BARCLAYS 
International 
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Before you take off 
on business, make sure 
youVe got everything 

Make sure you’ve got express check- 
in, a luggage allowance of 30 kilos and 
special lounge facilities. 

Make sure you’ve got a 
seat where you want to sit 
(Upstairs if you don’t smoke, 
downstairs if you do.). 

And while yo.u’re 
selecting your seat niake 
sure you’ve got the widest 
Business Gass seat in the air. 

Make sure it’s got a generous recline 
and you’ve got the comfort of extra leg 

room. 
Make 

sure you’ve 
got a choice 
of menus, 
and that 
the food is 

served on elegant china with fine cutlery 
and table linen. 

Make sure you’ve got French wine 
and champagne from Moet and Giandon. 
(Don’t forget the cheese board 
and fruit basket) 

Make sure 
you’ve got a compre- 
hensive selection 
of business reading 
material. 

Make sure you’Ve got an electronic 
headset and a pair of comfort socks. 

Make sure you’ve got 
someone to fuss over you. 
(Only an airline with one 

cabin attendant for 
every ten passengers 
can 
sure 

you’ve 
got that) 

And make sure you’ve 
got an airline whose route network can 
take you to 40 different destinations 

<55 

across four continents. 
In short, before you take off on 

business, make sure you’ve 
got a ticket flying 
Royal Executive Gass 
on Thai 

And you’ll know 
you’ve got everything. 

IWMHdt.'OJ* 
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Smooth as silk. 

Lake q 
Quarks 

OUR LAKELAND PARADISE 
AWAITS YOU 

Your own vacation land on the fabulous Lake of 
the Ozarks in Central Missouri. Right in the 

heartland of America. Away from cities, noise, pol- 
lution and the rat-race of the workaday world. We 
caQ it Forbes Lake of the Ozarks... about 12,800 
acres of scenic paradise. Not for everybody, but 
maybe for you. 

The Ozarks region, which dominates most of 
southern Missouri, has long been lost in the legends 
of the Osage Indians. Now that the magnificent 
Truman Lake has been completed, it’s merely a 
matter of time before the beauty of this spectacular 
recreational area attracts vacationers and settlers 
from every comer of tine continent 

If yours is a family of water-sports lovers—swim- 
ming, boating, fishing, water-skiing—it’s hud to 
imagine o more perfect setting for you. Forbes Lake 
of,die Ozarks is nestled at the headwaters of the big 
Lake. Here it almost kisses Truman Lake on the 
west, then winds eastward through stands of hick- 
ory and oak for over 90 miles to the bustling hub of 
the summer resort area at Bagnell Dam. 

Forbes Inc., publishers of Forbes Magazine, 
through its subsidiary, Sangre de Cristo Ranches 
Inc, is offering the opportunity of a lifetime for you 
to acquire one or more acres of our choice Missouri 
lakeland among the breathtaking “hills ’n’ hollers'1 

country of the Lake of the Ozarks. 

Forbes’ private park is the ideal place 1o build a 
second home... drat special place where you may 
now or one day choose to retire. Here among the 
friendly, down-home folks who have made Missouri 
famous for its hospitality. These are salt-of-the-earth 
people who are pleased to welcome good neigh- 
bors to their easygoing way of life. 

There’s no better time than right now to find out if 
Forbes Lake of the Ozarks is tire place for you. All 
our homeates, including lake front and lake view, 
will be a minimum size of one acre—ranging to over 
three acres. Cash prices start at $6,000.* One or 
more acres of this incredibly beautiful lakeland can 
be yours for the modest payment of $60 per month, 
with easy credit terms available. 

For complete information, including pictures, 
reaps and full details on our liberal money-back and 
exchange privileges, please fill in the coupon and 
mail to: Forbes Europe Inc., P.O. Box 86, London 
SW113UT England. 
’Pticcs »chav; wuhoa notice. 

OWVufte Property Report rmuinri FMofi UM and lead e be1 3M 
surra jrytnrs Nc Foaera) agency tiK jutye-J Sw iw« Of *a.-ue, il jpy, 

at tti* property. £qudf Creort ard Homing Opfttrtictfy. 

Forbes Europe Inc. 
F.O. Box 86. London SW113UT England 

Without obligation, please send me more 
information on Forbes Lake of the Ozarks. 

PLEASE PRINT 

Name  

Addicss. 

T184 

City.'S cat e/Zip. 

Telephone . 
Preference: C]SG,000 £]S?.500 □ Higher 
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UK NEWS 

BT steps 
closer to 
share 
flotation 
By Jason Crisp 

AT ONE minute past midnight this 
morning British Telecom (BT) be- 
came a public limited company, 
bringing it one step nearer its mas- 
sive share flotation this autumn. 

In the language of Whitehall to- 
day is transfer day. when aO the as- 
sets and liabilities of BT, the na- 
tionalised industry, pass to British 
Telecom pic which is, for the mo- 
ment. 100 per cent owned by the 
Government. 

Yesterday was the appointed day 
when large' chunks of the 1984 Tel- 
communications Act came into 
force. This meant the new regulato- 
ry body, the Office of Telecommuni- 
cations (Oftel) camp into being and 
BT lost its long-held exclusive privi- 
leges to run Britain’s telephone sys- 
tem. 

With effect from yesterday BT is 
operating under a licence which 
sets out its rights and its obliga- 
tions. It will be Oftel's job to see 
that it does, and investigate any 
complaints about its actions. 

BTs customers are no longer le- 
gally impotent in their dealings 
with 'A. For the first time the cus- 
tomer will have a contract with BT 
and will be able to take it to court if 
it fails to provide the promised ser- 
vice. 

From today Oftel is supposed to 
be alert to any sign that ETT might 
be abusing its power as the domi- 
nant supplier of telecommunica- 
tions services and equipment Many 
of the details are spelt out in the li- 
cence, which was the result of pro- 
tracted haggling between Govern- 
ment and BT. 

These range from requirements 
to cany on providing loss-making 
services such as free emergency 
™Ha, public callbaxes, services in 
rural areas to preventing it trading 
unfairly through cross-subsidation. 

Oftel is also responsible for en- 
suring that those other organisa- 
tions which have been licensed un- 
der the Acts also meet their obliga- 
tions. Oftel has considerable pow- 
ers and the industry is going to be 
watching very dosely to see bow 
Prof Bryan Carsberg. the first di- 
rector-general of Oftel, hand 
them. Dissatisfied customers of BT 
will be able to complain directly to 
fiim. 

Prof Carsberg, and a small team 
recruited from the Civil Service, 
have an extensive brief to ensure 
fair play pm the increasingly rough 
Isjeconmnmicstions in ihc 
UK. ' 

Channon 

tipped for 
Ulster post 
By Peter Ridded, Political Etfitor 

MR PAUL CHANNON. the Minis- 
ter for Trade, has emerged as & 
strong candidate to succeed Mr 
James Prior as Northern Ireland 
Secretary in the expected Govern- 
ment reshuffle in early September. 

Mrs Margaret Thatcher. Prime 
Minister, has apparently not yet 
reached a final decision on the post, 
bat Mr Channon’s name has been 
increasingly mentioned by senior 
ministers, in the last week or two.' 

Mr Channon is one of the most 
experienced non-Cabinet ministers 
in the Government, having served 
in a wide range of departments, 
beginning with the Heath adminis- 
tration. 

His reputation is as a quiet, low- 
profile minister who gets on well 
with people. 

He served briefly as a minister of 
state in the Northern Ireland Office 
at its foundation in 1972 and has 
personal connections with Ireland 
through dose links with the Gut- 
ness brewing family. 
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To give your Business 

CO OLE!-FILTERED 
FRESH-AIR 

what can you expect for 

£125 4- VAT 
a fan 1 a miracle ? 
  ii * jM» ip __ ncruict 

Following the huge success 
el the 

CONVA1R 1000 COOLER 

CHILLER MECHMHGAL 
SERVICES LTD 

can deliver to your premises 
the now introduced CONYAIR 

Compact 500 PORTABLE 
COOLER 

NO INSTALLATION — JUST WHBEL 
rr WHERE YOU WANT IT 

This is a special introductory PRICE 
tor August purchases only 

Phono: 062Z 677848 or wrttsr 
' C«S, 7 CoWrsd Road, Maidstone 

Kent - Telex: 966807 Coal it G 

Industries shed over 300,000 
jobs since nationalisation 
BY ROBIN PAULEY 

THE BRITISH Steel Corporation’ 
has died 72 per cent of its work- 
force since passing into public 
ownership and .150,000 jobs have 
been lost from other industries na- 
tionalised and under the responsib- 
ility of the Department of Trade 
and Industry. 

Mr Norman Lament, Industry 
Minister,- disclosed in a Parlia- 
mentary answer to Mr Eric Deak- 
ias, Member of Parliament for Wal- 
thamstow, that in March this year 
British Steel bad 71,000 employees. 

a fall of 72 per cent compared with 
the 257,000 workforce in 1987. 

Mr Deakins asked Mr Lament to 
specify for each -publicly-owned In- 
dustry and corporation for which 
his department was responsible the 
number of employees at the time of 
its passing into public ownership or 
in 1954, whichever was tire later, 
and the present number of employ- 
ees. 

BL had 184JXX) employees as 
British Leyland in 1975 but by last 
Deoember had 81,000, & frill of 51 

per cent British Shipbuilders’ 
workforce fell from 87,000 m July 
1977 to 48*000 is March ibis year, a 
fall of 44 per cent The Rolls Bojce 
workforce was 30,000 in May this 
year, about 39 per cent down on the 
1971 figure of 64tf». 

British Telecom staff has not 
changed significantly, felling-from 
an average 248,000 in 1987-82 to an 
average 245,000 in 1983-04.' 

The Post Office staff increased 
from 176,000 in October I960 to 
181.000 in March this year; • 

UNITED STATES BANKRUPTCY COURT 
FOR THE NORTHERN DISTRICT OF ILLINOIS 

EASTERN DIVISION 

lore: Chapter II 
AM INTERNATIONAL, INC., No. 82 B 04922 
a Delaware Corporation, Debtor: 

IMPORTANT NOTICE TO THE HOLDERS OF THE4Ji56 CONVERTIBLE 

DEBENTURES DUE 1988 OF AM JNTERNATWNAL. INC. 

This Notice is to advise you of certain events relating to AM International. 
Inc. (“AMI”), formerly Addrcssograph-Multigraph Corporation, and that 
September 1.1984. has been set as the last day for you to file an acceptance or 
rejection of the Amended Plan of Reorganization (the “Plan") filed-by AML 

By order dated July 19,1984, the United Stales Bankruptcy Court for the 
Northern District of Illinois, Eastern Division (the a<Cbu/t"J approved the 
Disclosure Statement (“Disclosure Statement”) tp be distributed to all persons, 
entities and otber parties in interest bolding daiuts against AML m accordance 
with die provisions of Chapter U of the United States Bankruptcy Code, and 
fixed September5,1984, at the hour of 10:30 A.M., CD.T., as the time for the 
commencement of the bearing on confirmation of the Plan. Holders of theAXff 
Convertible Debentures due 1988 (die “Debentures**) of AMI ate entitled to 
vote to accept or reject the Plan. All acceptances or rejections to the Plan must 
be filed wife the Disbursing. Agent, namely. State Street Bank and Trust 
Company, no bier dan 5:00 P-M-, E.D.T.. on September 1,1984. The Plan must 
be accqxrf tiy the required majorities of each class of creditors and stockhold- 
ers affected fay the Plan if there is la be any distribution pursuant to the Plan. 

Citibank, N.A., (formerly called First National City Bank) aa Indenture 
Trustee under the Indenture (fee “Indenture Trustee”) has filed a proof of 
claim with the Court on behalf of all holdeis of the Debentures. The heddera of 
the Debentures are therefore not required to file individual proofs of claim in 
respect of their comract chums based on fee Debentures and may rely upon fee 
proof of claim filed on their behalf by die Indenture Trustee. The Indenture 
Trustee is not, however; permitted to vote to accept or reject the Plan. There- 
fore, each bolder of Debentures is urged to vote to accept or reject the Plan by 
completing a Ballot aod filing it with Slate Street Bank and Trust Company; by 
mail c/o Corporate Stock Transfer Unit, MS Newport Avenue. Five East, No. 
Quincy, Massachusetts 02171, and if by personal delivery c/o Securities 
Service, Brokers Clearance Center, Concourse Level, 225 Franklin Street, 
Boston, Massachusetts OGfiO as soon as possible hat in any event, not later than 
5:00 P.M., E.D.T., on September1,1984. 

Copies of the Ballot and of die instructions, together with the Amended 
Plan, and the Disclosure Statement and certain other documents and notices 
required by the COQR. are mailable at the office of Citibank, MA.., 5 Hanover 
Square, I4fe Floor, New Ybdc. New Tferk 10043, USA, Attention: Corporate 
Trust Department, at fee offices of Citibank, N. A- in Amsteidam (Hercngradit 
545-549, 1017 BW, Amsteidam, The Netherlands), in Brussels (Avenue de 
Tbrvwen 249. B-II5G, Brussels, Belgium), in London (Citibank Boose. 336 
Strand. BO. Box 78, London, England WC2R, IH8), Jn Milan (Foro Buona- 
parte N. 16,20121, Milan, Italy), in ftris (CWCemer 19 ]e Parvis La Defense 7, 
Pars, France), at Citibank AG., Frankfurt/Mam (Neoe Maimer Strasse 40/42 
D-6000, Frankfuft/Main, Germany) in each case. Attention: Manages; Securi- 
ties Department, and at fee main office of Kiediefeank S.A. Lnaembooigeoise 
(37 Rue Notre-Dame, Luxembourg- VSUe, Luxembourg). 

The Court has appointed State Street Bank and Dust Company to act as 
agent of the Court with respect to the Filing by holders of the Debentures of fee 
Ballots.’ and such filing wife State Street Bank and Trust Company on or before 
5:00 P.M., September 1,1984, E.D.T.. shall constitute valid and timely filing 
wife fee Court. 

AM INTERNATIONAL, INC. * 

NACHMAN, MUNTTZ & SWEK3. LTD. 
115 Sooth LaSalle Street 
Chicago, Illinois 6Q603 
312/263-1480 

Attorneys for AM International, Inc. 

Llovds Bank 

First six months of 1984 
After provisions of £113m forbad and doubtful debts, 

Group profit before tax in the first six months of 1984 - 

was £210m» This is an increase of 8% compared 
with the first half of 1983*. 

The Finance Act1984has had two major effects. 

In the short term it has sharply increased the proportion 

of profits taken by tax, so that profit after tax was down 

2t% at £L03m. It has also required us to make an 

additional provision of £465m for deferred tax out of 

shareholders* funds. 

The Groups capital position remains sound and the 

interim dividend is up 7% at 93p per share. 

The Group now-' operates in 48 countries, employs 70,000 

people and has total assets of £42,939»L 

Lloyds Bull. rii^Tl L-jmbud Sacct,Lofxkm EC3P 3B5- 
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AUSTIN ROVER 

A new, compact Rover has joined the breed. 

The Rover200 series. 

Rover craftsmanship, luxury performance and 
prestige. In a new spacious shape. 

  -A DRIVING SENSATION  

Rover has created a new level of smoothness 
and precise response in a car that is truly bom to be 
driven. The crisp 5 speed gearbox will reassure you 
that the new Rover is first and foremost a driver's car 

Front wheel drive, allied to ah advanced sus- 
pension system, ensures taut handling in all driving 
conditions. At all speeds. 

The sculpted shape cuts through the air 

Aerodynamic flush glazing and computer aided 
body design ensure a smooth, silent ride. 

The newly, developed lightweight 1342 cc 
engine produces that timeless quality associated with 
the Rover name. The optimum combination of per- 
formance and economy 

12 valves, 4 cylinders and twin-choke carbura- 
tion yield dass-beating performance with acceleration 
of 0-60 mph in 11.7 seconds.* 

 THE BREEDING OF ROVER  

Take your place behind the wheel of the 213 
and you're in a world beloved by all Rover drivers. 

"ThatuniqueRoverdrivingenvironment Controls 
at your fingertips. Comprehensive, clearly displayed 
instrumentation. 

Sumptuous seating, deep pile carpet and 
separate heating for front and rear all add up to the 
quality of specification that sets Rover apart Leather 
seatfacingsand walnutdoortrimssetthe213 Vanden 
Plas that little further apart 

 AFFORDABLE OWNERSHIP  
Fuel consumption is an incredible 52.3 mpgat 

56 mph using 2 star petrol. And running costs are 
kept to a minimum with15,000 miles between major 
services.** A nationwide dealer network And 
Supercare, the first complete customer care plan, which 
includes free AA membership and a 6 year corrosion 
warranty 

There are four 1.3 litre models, from the 213 to 
the luxurious 213 Vanden Plas. With 1.6 litre models 
available latec 

Get to know the new compact breed of Rover: 

The200series. Bom to be d riven. Bred to be Rover 

BORN TO BE DRIVEN 
■■ - .-.i'.j-' ZiJiri" i*..:. . 

Esi 
;$$£ 

ill WM ktM 

ROVER 
FROM £5,546 TO £6,626 DRIVING IS BELIEVING 
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MANAGEMENT EDITED BY CHRISTOPHER LORENZ 

ANDREJ BARCAK is an 
a typical Czechoslovak company 
director — which is probably 
why he has risen so fast in the 
ranks of Motokov, the Prague- 
based foreign trade corporation 
which sells Skoda cars abroad. 

Last year, sales of Skodas in 
what is officially called the 
“ convertible currency area ”— 
the West—rose bv 25 per cent 
to 52.000, The UK, a land of 
commercial opportunity even 
for Czechoslovak cars, was the 
largest Western customer, buy- 
ing 11,000 can. Skodas brought 
In a healthy chunk of the hard 
currency Czechoslovakia earned 
last year and 37 -year-oid Barcak, 
who is in charge of car exports 
to the West and to Comecon, 
has become one of his country's 
most knowledgeable gleaners of 
such currency. 

His rise to such a position 
included a spell as trouble- 
shooter for Skoda's UK sales 
company when the car's image 
was badly dented in 1977 by an 
Automobile Association report, 
widely cited in the press, which 
maintained that die rear- 
engined Skoda had handling 

problems. 
“ The criticism was justified,” 

says Barcak, although he main- 
tains that the car was not 
dangerous but “ could give 
trouble in extreme circum- 
stances." 

The car had been introduced 
in the mid-1970s as a compro- 
mise model after plans for a 
front-engine vehicle, designed 
by Italdesign. had failed to 
materialise in the early 1970s. 
The car met with less than rave 
reviews. The Skoda manage- 
ment, which believed that it 
could match anything produced 
in its class in the West, almost 
failed to learn a costly lesson. 

Barcak was chief of the tech- 
nical department and then 
area manager for Germany, 
Anstria, Switzerland and the 
Netherlands before being senl 
to Britain to handle the grow- 
ing crisis. He ordered changes 
to front axles .and shock 
absorbers on Skodas exported to 
the UK and adapted specifica- 
tions to suit the UK market. 
Within a year he took over as 
technical manager of Skoda 
Great Britain, at Kings Lynn, 
with 170 employees under him. 
Sales held up for a while bat 
the changes failed to counter 
the car's crumbling reputation. 
By 1980 UK sales had plum- 
meted to 5,900 from 11,519 the 
year before. 

Barcak, however, was given 
credit for laying the ground- 
work for a revival which came 
in 19fti when some 8,000 cars 
were sold in Britain. Last year 
Skoda purchased £4m worth of 
bumpers, tyTes, alloy wheels, 
son roofs and radios in the UK 
for its cars. 

When Skoda began to plan 
a new model for the late 1980s 
it again decided to rely on its 
own resources. However, after 

'**em*s*. 

Saks of Skoda can to the West last year rose to 52£00 from 11,500 in 1979 

Payment by results 
in Eastern Europe 

Leslie Collit reports on the architect of Skoda’s export drive 

two generations of prototypes 
had been produced and then 
scrapped when it became clear 
to Motokov that they would not 
sell in the West "I convinced 
Skoda management it would be 
wise to go to the Italians " says 
Barcak. 

Despite previous unsuccessful 
attempts to forge links with the 
Italians, a leading Italian 
designer was finally chosen and 
the car is to be introduced .in 
1987. Several key components 
such as brakes and lighting wiH 
be licensed from Western manu- 
facturers and the car will be 
produced with 8100m worth of 
equipment and licences to be 
bought from the West 

With a newly developed 
1300 cc engine and five-speed 
gearbox the new model will be 
aimed somewhat upmarket from 
its present niche at the lower 
end. 

“We’ll move up in price, too,” 
Barcak explains, adding that 
“unfortunately we don't know 
what the price policy of foe 
Soviets will be.” (A new front- 
wbeel-drive Lada hatchback is 
to come out in the Soviet Union 
later this year and Lada Is 
Skoda's main competitor in 
Western markets.) 

Although a designer try train- 

TECHNOLOGY 

ALTERNATIVE ENERGY 

Why wind power 
is attractive 
WIND ENERGY has little 
future in Britain. Nevertheless, 
the British Government con- 
tinues eu support industry 
efforts to bul)d up expertise In 
this form of alternative energy 
even though other types such 
as wave power, failed to win the 
government’s continued finance. 

The export potential erf wind 
turt>ine makes the technology 
attractive enough for snore 
Department of Energy funding. 

TMs year alone, the UK 
Government will spend more 
than £5m on major pilot 
schemes to build wind turbines 
in the UK. One of the projects 
recently approved by the 
Government is a £ln turbine to 
be built at Ilfracombe. Devon, 
in the south-west of England. 

The 250 kw wind generator 
will provide electricity to about 
250 homes in the area. It has a 
25metre diameter turbine blade 
and can ope rate In wind speeds 
from. 5 metres a second to 25 
metres a second. , . . 

The wind generator is being 
built by the Wind Energy group. 
This is a consortium of three of 
Britain's largest industrial con- 
cerns—British Aerospace, Tay- 
lor Woodrow Construction and 
General Electric Company’s 
Energy Systems sabsSxfiary. The 
European Gommfaalon has con- 
tributed 20 per cent of the 
project's cost. 

The Wind Energy Group says 
that the machine is a commer- 
cial version of as experimental 
turbine generator which has 
been operating on the Orkney 
island off the coast of Scotland 
for nearly a year. 

Once the new machine— 
planned In be reedy by the end 
of the year—baa been fuHy 
tested. <the Wind Energy Group 
(WEG) phots to try and export 
the machines. Britain’s own 
use of wind power is likely to 
be tisnsted to turbines placed 

offshore ito supply remote com- 
munMes. 

WEG calculated that a world 
market exists for at least 4,000 
wind machines. The U-S. is 
the largest potential user. This 
is doe mauy to the fact that 
the government offers very 
attractive tax incentives. How- 
ever, these encouragements will 
cease in 1986 so worid wind 
turbine mannfecturexs axe try- 
ing to develop machines for file 
UJS. before the end of the tax 
credRs. 

Other attractive exports 
markets for British companies 
are in the Caribbean, Mediter- 
ranean and areas hi file world 
which are dependent on diesel 
generation for fetor electricity. 
Dr David Iindley, general 
manager of WEG. says that file 
250 kw turbine is competitive 
with diesel generation. 

The Department of Energy is 
about to give its approval to 
WEG for a larger 8 MW wind 
turbine also to be built at 
Burger Hill cm Orkney. The 
cost of this turbine has risen 
since It was first proposed in 
1982 and is likely to be about 
£9m. This project wall be Jointly 
financed by the Department of 
Energy and the North of Scot- 
land Hydro-Electric Board 
which supplies energy to this 
part of Britain. 

WEG i6 not the only group 
developing wind turbines. The 
Department of Energy has 
funded another company, James 
Bowden in the development of 
a 200 kw turbine. Last month 
this company won <fes fins 
export order worth £535,000 to 
supply a 330 kw wind turbine 
to Southern California Edison. 
So this company has beaten 
WEG in the race to export- It 
is hopeful that more orders wfQ 
come from the US. Triad 
fanners. 

EL4UNE WILLIAMS 

MANAGING 

OFFICE AUTOMATION 
The Challenge of the Eighties 

ing, Barcak left a research in- 
stitute 11 years ago to join 
Motokov on the commercial side 
of the business with responsi- 
bility for sales in Comecon 
countries. 

“It's easier there,” he notes 
with a laugh. “If something 
doesn’t work then it's blamed 
on the technical people. If it’s 
OK then the commercial ride 
gets the credit.” 

Until recently the market 
place bad little direct Impact 
on the way Skoda operated. Up 
to last year Motokov had the 
job of selling Skodas abroad 
while the manufacturer's re- 
sponsibility ended on delivering 
the cars to the railway station 
and collecting its money. This 
was the anomalous situation 
With most Czechoslovak pro- 
ducers and their foreign trade 
organisations. Prompted by the 
Government; Motokov signed 
an agreement with Skoda last 
July under which the factory 
retains ownership of the car 
until Motokov sells it on a com- 
mission basis. 

This is part of a long over- 
due experiment by the Govern- 
ment involving six producers 
and their foreign trade organis- 
ations. The idea is to motivate 
the manufacturer, which wfli be 

allowed to keep a growing rime 
of file hard currency earned, 
to improve its product 

Barcak notes it is “too early" 
to say whether there have been 
tangible results from the new 
relationship between his firm 
and Skoda but that he hopes it 
will bring them closer together. 

In another experiment, Skoda, 
along with file 139 other trusts 
which embrace Czechoslovak 
industry, is permitted to pay 
workers a greater amount above 
the baric wage than previously 
if their productivity and quality 
of output improves. Profitable 
companies can now increase 
their wage fund without minis- 
terial approval and workers are 
expected to put pressure on 
management to improve the pro- 
ducts so that wages can rise. 
Similarly, if technicians do a 
good job they can be paid sev- 
eral times more than the baric 
wage. Barcak says he earns 
doable the salary of a director 
who did not fulfil the flan. A 
few years ago he would have 
been given only a couple of 
hundred Koruna, or 25 per cent 
more. 

The relationship of car com- 
panies in central planning 
economies such as Czecho- 
slovakia to their suppliers is a 

unique one. Skoda has no 
choice of suppliers but must 
buy whatever the sole manufac- 
turer of a given component 
offers. Thus the Czechoslovak 
automotive industry, which pro- 
duces 170,000 cars, provides 
just enough starters, alterna- 
tors, wheels and tyres for them 
instead of turning out an 
economic volume. The mono- 
poly suppliers can tell Skoda 
either to take their product or 
leave it and Skoda often finds 
that it has to take the lowest 
common denominator. 

Commenting on the hit or 
miss attitude of many Czecho- 
slovak firms. Professor Jaroslav 
Nykryn of the Prague School of 
Economics says It is a “pity” 
they cannot go bankrupt as 
things “would be better that 
way.” Subsidies, he notes, 
should be withdrawn from in- 
efficient companies while inven- 
tors should be given “half a 
million koruna in rewards ” and | 
a share in hard currency if \ 
their product Is sold in the 
West.  1 

Fundamentally, Nykryn 
insists, there is no difference in 
the essence of economies in 
East or West but only in their 
management. 

" It’s subjective, in the heads, 
of managers. After all there 
is only one theory of value.” he , 
says, referring to the labour 
theory of value thought up by 
Adam Smith, expounded by 
Ricardo and accepted by Kart 
Marx who expanded it into the 
theory of surplus value. 

Nykryn's views, while shared 
by a good many of his fellow 
economists, are not exactly, 
popular with the central 
planners or with the bulk of I 
Czechoslovak company directors 
wbo were chosen largely for 
their political reliability after 
file political “crisis" of the 
Prague spring of 1968. 

Barcak represents a newer 
breed of director who. while 
thoroughly vetted politically, 
has been promoted because of 
the urgent need for his exper- 
tise. 

He says Skoda expects to 
repeat its 1983 sales perfor- 
mance in the West this year but 
has no plans to boost produc- 
tion above 200,000 cars. How- 
ever, with a share drop in Skoda 
exports to East Germany, which 
plans to boost production of Its 
own cars, this will leave an 
added number of Skodas for 
Western markets. 

Demand for cars in Czechos- 
lovakia. where the cheapest 
Skoda costs koruna 55,000 
($8,330 at the official rate) has 
flattened out since the price of 
petrol was raised to 9 crowns a 
litre. It takes the average 
Czechoslovak industrial worker 
20 months of wages to buy a 
Skoda and after that he has to 
spend his total monthly wage 
in order to buy 300 litres of 
petrol. 

How a little camaraderie 
helps boost productivity 

BY IAN -HAMILTON FAZEY 

DAVID EVANS, isn't quite sure 
how It has happened but 
productivity is definitely on the 
□p In his organisation. “ We are 
getting work out quicker with 
fewer staff," he says. 

The reason may be partly doe 
to the happier working atmos- 
phere he has noticed lately and 
what he says is improved 
camaraderie in the offices, but 
the principal factor has been the 
move. 

Evans has been in Charge of 
it. It has not been any old move 
but an important part of file 
Government’s attempts to dis- 
perse some of the Civil Service 
out of London and into the 
regions, in this case the Health 
and Safety Executive, two-thirds 
of which is half-way through 
being relocated to Bootle on 
Merseyside. 

When the factory Inspectorate 
moves in the «nfnmn the bulk 
of the dispersal will be over, 
with the only unwilling group, a 
130-strong contingent of the 
nuclear installations inspector- 
ate, comprising the majority of 
those still to come. 

About 906 jobs have been 
involved, though only about half 
have involved physical upheaval 
for the civil servants. These 
were people In professional 
grades. The others -were in 
administrative and clerical posts 
that could be filled on job- 
starved Merseyside, the affected 
London posts being “ lost ” 
through a combination of 

redeployment and natural 
wastage. - 

The difference between work- 
ing life in London and “out in 
the sticks ” is thought to be a 
critical factor in improving pro- 
ductivity. Staff do not have 
to dedicate major parte of their 
daily lives to commuting. The 
result is not only Improved con- 
venience for the individual but 
better . among them- 
selves. 

Working life in the South- 
East sees most office colleagues 
dispersing at the end of the 
day to homes spread so widely 
from each other fimt regular 
socialising outside work is at 
best difficult and mostly prac- 
ticably Impossible. Such total 
separation of work and social 
life does not help loyalty and 
morale. 

Living in a smaller conurba- 
tion has changed all that. Evans 
says that socialising after work 
has become more common, 
though some of that Is bound 
to be due to relocated families 
leaning on each other .for sup- 
port in the eariy days. 

Factors like this have boosted 
individual and organisational 
morale, he says. There has also 
been an uplift from the inflwr 
of new blood into the jobs that 
have been filled locally. “People 
seem much sharper up hero,” 
Evans says. “The quality of 
staff is high and so is their 
enthusiasm. They also work 
very hand. By contrast, years 

and years of. London life can 
wear people down.” 

The more tangible benefits of 
dispersal are readily apparent 

Office rents are less than one- 
tMiri of London levels. Salaries 
are also lower, though relocated 
staff will not "low London 
weighting of £1,500 a year 
their .salaries 1 will h6 frozen 
until pay rises take thtfr basic 
pay past what they, get now. 

These savings, however, are, 
expected eventually tp wipe out 
the costs of the dispemal, 
budgeted at £21m but likely to 
be less, according to Evans. 

Not everything has gone wen. 
One-third of the USE Is em- 
ployed on poticy-snalting and 
proximity to Wustotizister was 
thought essential, so only the 
administrative and. operational 
headquarters have been dis- 
persed. This has led to bJgher- 
finn-expected capital spending 
bn modern computerised telex 
machines, facsimile transmis- 
sion equipment and telephone 
‘conferencing (acuities for keep- 
ing In touch. 

- What about staff resistance? 
Evans says that aH professional 
grades involved have mobility 
as an obligatory clause in con- 
tracts of employment and the 
Government's view is that con- 
tracts should be honoured. He 
himseH moved eariy on to estab- 
lish his own credibHJty, even 
though his next job is likely to 
take him back South writhin a 
couple of years. 

Management 
abstracts 

Recruiting manual workers, tt 
Catt in Industrial Relations 
Journal. (UK), Spring 84 
The group personnel manager 

for Ash and Lacy’s metal works 
reveals how his company has 
learned to cope with a recession- 
induced tidal wave of applicants 
for every skilled, semi-skilled or 
unskilled job vacancy; provides 
figures and some historical back- 
ground. 

little effort is made to integrate 
supervisors into She manage- 
ment team. Stresses the import- 
ance of involving supervisors an 
the management/eh opfioor com- 
munication process, and the 
growing need for supervisors to 
possess (or acquire) managerial 
skfiLte. 

Does management development 
fail to deliver? H. Loafer in 
Zetosctarift Ftthrung plus 
Oxganisalfion (Fed. Rep. of 
Germany), Maxdh 1884 (in 
Ctacman, Engffsh- version 
available) 

he has learnt as soon as he 
gets baric, but send him on a 
epurse of “managteaent-iy-^.." 
and results trill develop only 
&aduaUy”). Sees 'as other 
causes that much previously- 
needed teaciting is now accepted 
as good practice, that the molti- 
pfierty of offers confuses (par- 
ticularly when, gums start 
baring goes at each other), end 
that, after all this time, there 
are still trainers who believe in 
platform teaching, and others 
practising a DIY/case study 
style, when iwhat is clearly 
needed is the right mix of the 
two,. 

Bad supervisors. C. Wyles in 
Works Management (UK), 
April 1984 
Despite management's recog- 

nition of the crucial role of 
supervisors, chargee shat the 
right people are (rarely selected 
for supervisory posts, training 
is inadequate, fair conditions 
and rewards are withheld, and 

Questions why there is 
decreasing interest in manage- 
ment tra&ndng; believes this is 
only partly due to the depres- 
sion-induced preference for 
training that produces results 
in the short term (“ send a 
production manager on a coarse 
in information technology, and 
he con start practising; what 

These abstracts are condensed 
from the abstracting journals 
published by Anbar Manage- 
ment Publications. Licensed 
copies of the original articles 
may be obtained at £3 each 
(including VAT and p+p; 
cash with order) from Anbar, 
P.O. Box 23, Wembley 
HAS 8DJ-. ' . 
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MOBIL EXPERIMENTS WITH CASHLESS SHOPPING FOR PETROL building 

Fast cash for gas on the forecourt ^Tom Green 
BY ALAN CANE 

OI -346 7133/0277■354141 
WELL SUBSTANTIATED 
rumours that London dealing 
bankers were having second 
thoughts about their plans to 
launch a nationwide cashless 
shopping system in 1976 forced 
the banks last month to recon- 
firm their commitment to the 
project. 

AdcU tonal resources would be 
allocated, they said, and re- 
tailers, manufacturers and 
Government would be party to 
their detailed discussions. 

All of which is likely to mean 
that the projected start date will 
slip by a year or more although 
this has not been confirmed 
officially. 

1986, 1987 or even 1990, it is 
already too late for some indus- 
tries which see the provision of 
cashless shopping services 
.(electronic funds transfer at 
the point of sale or EFT/POS) 
as an important part of their 
marketing strategy. 

The oil companies, in par- 
ticular, are finding the delay 
irksome. The principal EFT/ 
POS experiments in the UK 
have been carted out in conjunc- 
tion with she petrol business 
and with quod reason. They are 
interested in speed of service, 
and they see buying petrol with 
plastic cards as their best bet 
They see ways to reduce car 
queues at stations as almost as 
important as games tike 
“Mastermind" and "Scrabble” 
in holding market share. 

It makes petrol stations ideal 
sites for EFT/POS trials. One 
of the first experiments in the 
UK — "Gounterspeed ” — in- 
volved a number of petrol 
retailers in Norwich. Norfolk 
and Barclays Bank, and yielded 
results which Barclays claimed 
were “useful." It ended in 
198L 

Another expertement “ Court- 
terplns" involves BP Oil and 
the Clydesdale Bank in Scotland 
and now covers 24 garages in 
the Clydesdale area. 

Payments made using Clydes- 
dale. Midland (its parent) or 
Access cards are transmitted 
on-line to the bank, but the 
customer's account is not 
debited until later to give the 
nittskm of the customary two 
day "float" 

Now Mobil Oil has CStab- 
lished a prototype EFT/POS 
system at its Wellington Road. 
London, service station which it 
hopes soon to extend to its 130 
company owned and operated 
petrol stations throughout the 
UK 

It is using a new service 
"Pisces** from the computet 
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High speed gas: customers serve themselves with petrol and 
till, a signature en the Mil and away 

their cards to fim kiosk attendant; « swipe through the 

bureau Centrefile, owned by 
National Westminster Bank. 
Pisces stands for “Petroleum 
Industries Service for the Clear- 
ing Electronically of Sales." 
Other off companies using the 
service are Texaco, Ultramar, 
Esso, BP, Shell, Fetroflna and 
Gulf. 

Mobil is an interesting 
example to examine in detail 
because It already has a track 
record in this kind of develop- 
ment in the UJ5. Last year, it 
announced an agreement with 
a major electronic funds trans- 
fer network—the EFT Group 
and the Most System—Intended 
to be the first stage in a nation- 
wide cashless petrol shopping 
system. 

Eventually the network 
would cover 2,400 Mobil service 
stations across the U.S^ at the 
start it covered some 100 
stations principally around 
Washington DC. 

Mr David O’Connor, president 
of the EFT Group, said at the 

time: “ The system provides for 
the immediate authorisation for 
ail Mobil Oil credit cards, but 
most significantly provides for 
access with bank debit cards for 
direct debit of depositary 
accounts in payment for gaso- 
line and related purchases.” 

So in the U.S. Mobil Is aim- 
ing for direct debit; the card 
is validated on-line and moves 
money out of the customer’s 
account as the transaction is 
completed. By all accounts, it is 
working welL 

What is happening at 
Wellington Road is less 
sophisticated but no less erf a 
step forward. 

The station is equipped with 
a multiple function point-of- 
sale terminal. Built by Edacom 
Data Systems of Finland and 
costing £5,000 a time, the 
conventional cash register or as 
an electronic point-of-sale 
terminal can function as a 
device. 

It is fitted with a large 

bubble memory, a sophisticated 
form of computer memory 
where information is stored as 
minute regions or “bubbles" 
of itmgnrtHwn; such memories 
are especially useful in “real 
world ” conditions because they 
are not harmed by heat, light 
or dirt and wifi retain their 
contents even if the power is 
turned off. 

The terminal is designed to 
work electronically for people 
paying using a credit card— 
some 40 per emit of all petrol 
sales—at present only Access 
although plans are well 
advanced to add Barclay card 
to the system. 

The customer having filled up 
his or her car on the forecourt 
presents the card to the till 
operator who “swipes" it 
through a reader on the 
terminal. This takes only 
seconds, compared with the 
conventional chore of writing 
out the Access slip and Im- 
printing It with the embossed 

Access card. 
The value of the transaction 

is keyed in. all the twfm-mp- 
tion—-card number, card holder, 
transaction, value, and so on. 
is stored in the bubble memory. 

The one concession to txadt 
flo is the signing of a printed. 
Access slip—required by law. 

At night Centrefile automatic- 
ally polls tiie station, and 
retrieves all the data from the 
babble memory. It then passes ~ 
the transaction data to Access 
for reconciliatioii. 

The customer gets faster 
service: the garage pays a 
lower merchant service charge 
to the credit card company. 
Centrefile gets more business, 
and British Telecom sells more 
time on its packet switched 
data transmission service. 

Mr David Stranack, Centre- 
file’s assistant services con- 
troller, says: “We believe this 
is a small beginning for a 
service which will grow and 
grew." 

APPLIED Digital Data Sys- 
tems Inc, a subsidiary of NCR 
Corporation, said it intro 
dtzeed ite “Add* PC/I” and 
“Adds PC/H” the first mem- 
here of Its new family of 
wsikstadoM/pcAmd compu- 
ters designed t» be fully com- 
patible with ft* 
Business Machines’ personal 
computer. 

The company said its com- 
puters offer a selection of six 
forefgn-language versions of 
the MS-DOS operating sys- 
tems, along with companion 
forelgn4amgualge keyboards. 
. It said Che standard Adds 
PC/I, with 256K of memories; 
dual floppy disk drive, a key- 
board and monochrome moni- 
tor will cost about $2,650, or 
$2,445 without monitor. 

Applied Digital said the 
Adds PC m. with IB mb win- 
Chester drive, wfll cost about 
$4£W or $3^95 without a 
monitor. 

The company said the com- 
puters are available through 
23 of its exhaling distributors 
in the UA and mere .than 39 
of ks distributors overseas. 

President. David Lava said 
the company will continue to 
broaden Its line' Of personal 
caanpnier products as well as 
extend its entire product line. 

Software 

Artificial 
intelligence 
DATA GENERAL plans to 
introduce a software- system 
for artificial intelligence com- 
puter 

. The product, h&awn as the 
common USP nrOEnumninK 
environment,, will be licensed 
for use on Data General 32-bit 
saperminieflmputers and new 
engineering workstations. . 

The company-said .the pro- 
duct will be unveiled , at a 
conference on artificial Intrill- 
genre planned to Austin, 
Texas, to early August 
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THE ARTS 
Liverpool is a great arrchi- 

tectnrai city, Because it was 
England’s first and finest Atlan- 
tic. port, it has an. inheritance 
of waterside architecture that 
is second to none. On the other 
side of .the Atlantic, New York 
has its-South. Street Seaport 
where mart time nostalgia com- 
bines with architectural restora- 
.tion to -provide an agreeable 
respite from the high-rise life. 
Liverpool, however, is not New 
York and'it has taken years of 
politicking and pressure to 
convince anyone that the city's 
maritime past might also have 
a firture. . 

As the grandest. sailing ships 
in the world came into Liver- 
pool-last week at the end of 
the Tali' Ships ■ Transatlantic 
Race the Mersey regained for 
a moment- a sense of marine 
dignity that seemed to have 
vanished forever. To coincide 
with the arrival of the ships, 
Me finest of the 19th century 
docks was reopened to mark the 
-start of its redevelopment 

The Albert Dock represents 
the very finest of the architec- 
ture of the-functional- tradition. 
There are five ranges of grand 
warehouses surrounding the 
basin, massive in their bride 
blankness. with arches resting 
on solemn lines of cast-iron 
Tuscan columns. 

St Katherine's Dock in London 
had this sense of plain merchant 
splendour until practically aH 
of the great warehouses were 
ruthlessly demolished- St 
Katherine's was earlier than 
Albert although both share the 
hand -of Philip Hardwick. He 
design the London dock build- 
ings in 1825 and then worked 
with Jesse Hartley in Liverpool 
*o ■ design the Albert Dock, 
which was opened in 1846. 

Hartley gave Albert Dock a 
rare kind of classical presence. 
The solidity of the Mocks of 
warehouses echoed the weight 
of the bulky ships and suggested 
a sense of power over - the 
vagaries of the tides and .seas. 
Albert Dock was a grand haven, 
a solid base for the trading sons 
of the Empire. Old engravings 
show tiie Imperial pride that 
Liverpool once engendered with 
the Prince Consort. sweeping 
into the AlbertDocfc in the 
Royal Yatch dressed overall. 

Architecture 
Colin Amerjr 

A sense of marine dignity 

The revitalised Albert Bock in Liverpool: classical and functional 

.. Liverpool’s days of grandeur 
are over and the city's prob- 
lems are scarcely architectural 
ones. Many of the disastrous 
decisions since the end of the 
Second- World War have, how- 
ever, been environmental and 
too many people have had to 
live in ill-conceived high-rise 
blocks now deemed uninhabit- 
able. The City Corporation has 
allowed far too many Georgian 
streets to be demolished and 
the revival of interest in the 
historic fabric- has only been 
made possible by the interven- 
tion of' the Government and 
the creation of the Merseyside 
Development Corporation. 

The decision to rehabilitate 
and revitalise the buildings of 
the Albert Dock hinges on the 
collaboration of the public and 
private sectors. The Merseyside 
Development Corporation took 
over Albert Dock and is re- 
developing it in partnership 
with the London developers the 
Arrowcroft Group. They en- 
visage a five-year project con- 
verting the warehouses into a 
mixture of offices, residential, 
shops, cafes, bars and museums. 
The total cost is expected to 
be more than £100m. 

The development corporation 
is meeting a large part of the 
initial cost, taking on respon- 

sibility for the infrastructure 
and weatherproofing. Arrow- 
croft's architects are the 
Franklin Stafford Partnership. 
The redevelopment will pro- 
ceed in an incremental way and 
the first Arrowcroft stage is a 
simple one of the warehouse 
blocks redeveloped in a way to 
act as a prototype for the 
others. 

The uses are mixed. Offices 
occupy the uppeT floors of this 
first scheme with shops and 
food establishments on the 
ground floors. A new mezzanine 
level has been tactfully inserted 
to increase the office space and 
to “ humanise" the lower 

levels. The architects have 
designed ibis additional level 
in timber—the one material 
never used before In the con- 
struction of this fireproof iron 
and steel building. 

Xt is relatively unobtrusive 
as an addition but emphasises 
the problems of doing an jibing 
to such an uncompromising and 
powerful piece of architecture. 
To date there are a dozen or 
so shops and a pub in the vaults 
all of which show that the 
Albert Dock could work as well 
as Covent Garden or New York 
as long as there are enough 
people willing to visit and 
spend money. 

The architecture is so strong 
that there is little need for the 
'‘humanising" elements so be- 
loved of developers. Indoor 
plants look ridiculous here. The 
existing brick-vaulted structure 
with its quarry tiled floors and 
all the surrounding elements—• 
cranes, winches, chains and bol- 
lards—provide enough visual 
and architectural interest 

The Merseyside Maritime 
Museum now occupies part of 
Albert Dock and the architects 
HoLford Associates and Brock 
Carmichael are responsible for 
the adaptation of D block into 
a part of the Museum. The 
boathall, workshops and pilot- 
age building are already parts 
of the Museum that have been 
open since 1980. 

The addition of the Albert 
Dock premises make it possible 
to show ships and a tableau 
about docking by the waterside. 
There is something poignant 
about the wax figures of the 
dockers loading imaginary loads 
on to .imaginary ships that sail 
nowhere, I forget who it was 
that suggested that the UK 
should become the Museum of 
Industrial Archaeology for the 
whole of Europe—but some- 
times that day seems un- 
nervingly close. 

It is nonetheless wonderful 
to see these magnificent docks 
returning to some kind of life 
and it is devoutly to be wished 
that they will help with the real 
regeneration of Liverpool. 
There is a danger that, like 
San Francisco’s renovated 
chocolate factory, it will just 
become a place to eat ice cream. 

Verdi & Monteverdi/Albert Hall, Radio 3 
Andrew Clements 

There'was an Italian feel to 
Saturday night’s Proms: Verdi’s 
Requiem to begin, then a late- 
eveiling programme of madri- 
gals centred oh Monteverdi. The 
orchestra for the Requiem was 
the BBC Symphony, the choir 
the combined forces of the BBC 
Symphony Chorus, the Leeds 
Festival Chorus and the London. 
Philharmonic Choir. But con- 
ductor and soloists had strong 
affiliations with the English 
National Opera: .Marik Elder, 
with- Rosalind Z.SRftWrtight. 
TAnda O’Neill 
and John Tomlinson.' 

Despite their pedigree, it was 
curiously the.less extravagantly 
dramatic moments of the Re- 
quiem that received, the most 
detailed 'and! refined treatment 
from Mr Elder and his team. 
There was even the feeling that 
the grandest- passages wmre 
deliberately underplayed: the 
opening of the Dies Irae,_ for 
instance, favoured fastiah, light- 
weight tempi over sheer noose; 
even with over 400 voices the 

music was never allowed to 
become muscle-bound. The re- 
sult was to bring light end 
shade into thhe score, rather 
than to deprave it of essential 
character. - 

- Certainly all the solo singing 
was most strongly characterised. 
Mr Tomlinson's “ Mors stupe- 
bit," Miss Fininie and Miss Plow- 
right together In the Recordare 
and at the opening of the Agnus 
Dir, Miss-Plowright alone In the 
Offertorio. all gas thq.imfires- 
sion of most careful- prepara- 
tion and attention to the func- 
tion of their ' contributions 
within the music plan; as a 
quartet they seemed most finely 
balanced. How good to come 
upon an account of the Verdi 
Requiem absolutely lacking in 
histrionics and intent only upon 
producing a tightly coherent 
and lucid presentation- of the 
score. 

Recently the Consort of 
Musi eke has emerged as a kind 
of 17th-century equivalent of 
the Songmaker’s Almanac, giv- 

ing each of its programmes a 
well-defined profile and raison 
d'etre. Thus, while its pro- 
gramme on Saturday evening 
took Monteveride as Its start- 
ing point, it did so to demon- 
strate how his influence was 
passed on to disciples and also 
how it was disseminated in Eng- 
land: Monteverdi himself was 
paired with Sigismondo d’India, 
rehabilitated by the New Grove 
as second only tq Monteverdi as 
a composer of. vocal music . in 
-file early 17 th -centuryrthe Eng- 
lish school was represented by 
Thomas Weelkes and Walter 
Porter. 

, ft proved to be a fascinating 
portrait, superbly delivered by 
Anthony Boo ley and his singers, 
with discoveries to be made at 
every turn: a superbly ornate 
madrigal for solo bass by 

' d’India, an ambitious instrumen- 
tal toccata by Porter preceding 
one of his settings, above all 
the sensuously intertwined 
lines in the Monteverdi songs of 
love and war. 

American Buffalo/Duke of York’s 
Michael Coveney 

Like many contemporary 
American screen stars—Dustin 
Hoffman, Join Voight. Gene 
Hackman — A1 Pacino has a 
distinguished background on 
the stage. Pacino's particular 
firebrand qualities in the God- 
father films, Serpico and Scar- 
face are rooted in a special 
kind of doe-eyed violence, the 
clenched knuckle in a silken 
glove. 

Pacino has been obsessed 
with this David Mamet play, 
for 10 years. He- first played 
it off and on Broadway opposite 
Robert Duvall. He has toured 
the States as the twitchy street 
hoodlum Teach and is about 
to film the role for Sidney 
Lumet. He stops off in London 
for three months but does 
nothing to dispel the memory 
of Bill Bryden's National 
Theatre production six years 
ago. 

Teach is one of two rival 
casual employees at Donny’s 
re-sale junk shop. A valuable 

A Broken Set of Rules/Covent Garden 
Clement Crisp 

It; la unusual to tod a,young 
choreographer-malting his first 
professional work on the stage 
of the Opera House. Ashley 
Page, a soloist with the Royal 
Ballet, won theAshton Choreo- 
graphic Award., two years ago 
for a piece- staged in .a.- work- 
shop evening, and his reward 
has been the considerable chal- 
lenge of the Covent Garden 
stage, with', a , commissioned 
score from Michael Nyman and 
—*as part of an evident policy to 
bring easel painters into -the 
ballet — design by Deanna 
Petherbridge. The reselling 

A Broken Set of Rules,;given 
its. first performance bn Thurs- 
day, appears, ah exercise from 
all three creators to extend and: 
fracture certain.'.classical atfr 
bodes. v 

Mr Nyman's score is a develop- 
ment from' music made for the 
fihm The Draughtsman’s Con- 
tract, which re-worked thematic 
material from Henry Purcell; 
Miss Petherbridge’s massive 
studio - architectural fantasies 
are here-seen in' a meticulously 
drawn set of Greek- columns, 
plinths, pediments with a mask- 
ing scrim. 

Against this grey setting. Mr 
Page puts his three couples, in 
grey leotards with additional 

. and somewhat distracting 
accoutrements of gauzy tunic 
tops and skirts, with the women 
also wearing transparent plastic 
.halos, and all six dancers in 
coppery-bright wigs, the only 
note of colour in the decor. 

The intellectual argument of 
the work seems clear enough. 
Its realisation is. I suspect, at 
a first .viewing, less than con- 
vincing. The score, brassy and 
unrelenting in rhythm, is a 
brash ground base for the 
dance. The unrelieved grey of 

the design makes a chill and 
somewhat desolate impression. 

Mr Page's choreographic 
language combines classic 
disciplines with certain of the 
strategies and repetitious 
attitudes of the post-Cunning- 
ham manner as we know it 
from the work of Second Stride 
choreographers: low, long lines 
In arabesque with unyielding 
arms; hints of contact improvi- 
sation in the way one dancer 
will collapse on to another. 

The final impression is of 
dance somehow out of focus, 
lacking some real centre of 
dynamic energy and planning. 

nickel — emblazoned with a 
buffalo—has passed through the 
shop. It must be reclaimed to 
establish the validity of all 
other transactions in Denny’s 
shop and, more importantly, the 
relative standing of Teach and 
young Bobby (Bruce MacVittle). 

The tension of the piece, one 
of vicious cat and mouse terri- 
torial rivalries and fine hatred, 
seems to me quite dissipated 
in Arvin Brown's lacklustre pro- 
duction' which originates frbm 
the Long Wharf Theatre In 
Connecticut The peculiar 
Americanism of it the sheer 
rock and roll and swing of the 
language was much more suc- 
cessfully negotiated by our own 
National Theatre. 

Pacino flicks a left- eye every 
so often at the audience and dis- 
pels a round of welcoming ap- 
plause with a broadside of vit- 
riol. Grace and Ruthie, the last 
night’s card game, the rain: all 
that is giving him a bad time, 
which he channels through a 
cold house store of Method tics 
and cliches. He keeps touching 
his hair, checking the parting, 
tucking his shirt in the top of 
bis paints, splaying his legs, 
preening and primping gener- 
ally like a man either afflicted 
with fleas or stricken with the 
SL Vitus Dance according to 
Lee Strasberg. 

The rhythm and pace of the 
play has to hang around while 
all this is going on, unrelieved 
by the dour monotony of J. J. 
Johnston's shop keeper. The 
cluttered set of flying bicycles 
and bric-a-brac reminds you of 
how good was Grant Hick’s for 
the Nation aL Like Pacino, the 
play is now coldly impressive 
but unmoving. At the National, 
it was like hearing Pinter for 
the first time. Mamet deserves 
better than this fake reverence. 

Jason/Buxton Festival 
David Murray 

A week ago Max Loppert dis- 
cussed here fte Buxton Aftdee, 
Cherubini’s opera restored to its 
original proportions. Not only 
is this year’s Festival theme 
the “Greek Revival." but the 
Jason and Medea story has been 
assigned special prominence. 
There have been lunchtime 
readings from the ancient tale 
of the Argonauts, and showings 
of Pasolini's Medea film (with 
Calias) and even the Holly- 
wood special-effects epic Jason 
and the Argonauts; and—by 
way of giving Medic a matching 
satyr-play—Francesco Cava til’s 
17th-century " music drama ” 
Giasone. 

With sponsorship by Martini 
and Rossi, Giasonc gets its first 
British performances as Jason, 
in an English version by the 
producer Ronald Eyre and in 
an orchestral realisation by the 
conductor Anthony Hose. I 
have to say at once that for 
all I know. Mr Eyre and Mr 
Hose may have made it all up 
by themselves: though Giasone 
is said to have been Cavalli's 
greatest European success, it 
has rested in complete 
obscurity these many years. 
Apparently (and wisely) the 
opera has been much trimmed 
for Buxton — it was composed, 
after all. for an audience who 
expected to see extremely 
lavish proceedings, but to pay 
only intermittent attention to 
them between chatting, eating, 
playing cards and napping. To 
that sort of confection modern 
notions of dramatic structure 
and suspense hardly applied. 

We may assume, then, that 
the Eyre/HoseJason boasts a 
selected shape that answers to 
present expectations of enter- 
tainment, not to historical! 
piety. (A pious reconstruction 
would probably drive one to 
chatting, eating, etc.) The 
manner of the production is 
much like that of John Cox’s 
Scottish Opera version of 
Cavalli’s L’Eqisto, decorative, 
jokey and fairly swift. The new 
text extends the comedy, surely. 

Robin Martin-Oliver and 
Lesley Garrett 

beyond the original: it guys the 
*’ heroic ” figures os much as 
the “ comic ” ones. And why 
not? The latter part of the 
second and las act limps a little, 
because the elaborate tying up 
of ends carries no weight with 
such brittle characters. Even 
there. Lesley Garrett’s passion- 
ate delivery of her final picas 
(as Hypsipile, Jason's estranged 
wife) brought some passing life 
to the show, despite her ten- 
denscy to sing on the bottom 
edge of the note. 

Hose's instrumental realisa- 
tion for an appropriate period 
band sounds entirely convinc- 
ing. nicely varied without being 
tempted toward extreme effects. 
Robin Don's basic set. a wide 
staircase tbat admits of trans- 
formation into palaces, seas and 
quays by Philip Edwards’ skilful 
lighting and some discreet elec- 
tronic soundscaping, is above 
all an arena in which the sin- 
gers can disport ihcmselves 
(with evident satisfaction) in 
his chic witty costumes. 

In the Monteverdi tradition, 
the score consists of expressive 

recitative (graceful but rarely 
more than conventional as 
Cavalli does ill which rises 
occasionally to a big scene or 
quasi-aria, and leaves room for 
melting little numbers with 
simple sequential tunes, tn the 
Cicognini libretto Medea re- 
mains a witch-seductress. but 
one whose claws are drawn (she 
murders nobody and settles at 
the end for the hand of (he 
King of Athens); Eirian James 
makes her a wickedly Kittenish 
vamp, and she and her Jason— 
the counter-tenor Robin Martin- 
Oliver. cutting a romantically 
moody figure despite a weak 
lower register—enjoy several 
duels of some breadth and feel- 
ing. 

Michael Chance began the 
story as Apollo m fine 
declamatory voice, and as his 
opposing Amor the boy soprano 
Stefan Brochwicz-Lcwin.sk! rev- 
elled m alarming self-confidence 
and some efficient stage- 
machinery. Among the lesser 
personages Thomas Dewald 
sang stylishly as the King of 
Athens, and Roderick Earle as 
a surly servant; Paul Hudson 
first towered as Hercules with 
a giant club. and then 
reappeared as a gruff, solid 
Captain of the Guard faced with 
a moral dilemma. There was a 
comic cameo bv Francis F.qer- 
ton as a stuttering steward, and 
nnolher by Nuata Willis as 
Medea's nurse—the usual Willis 
cameo, but none the less 
encaging for that. Boverlev 
Mills makes a tough, practical 
maid. 

Eyre can be counted upon 
for bright, unexpected stage 
ideas, and his production is 
ornamented by many small, 
funny trouraiilcs—not so many 
as to subvert the story, but 
enough to maintain one's in- 
terest while conventional plot- 
twists and reversals wind along. 
It all makes a pretty evening, 
undemanding and without 
special revelations, but not a 
waste of time. 

Michael Clark/Riverside 

That Michael Clark is a gifted 
dancer there can be no doubt. 
He stood out in the annual 
Royal Ballet School displays 
when he looked a remarkably 
promising student; he illumin- 
ated the Rambert repertory dur- 
ing the subsequent year when 
he worked with that company: 
by the age of 19, when he opted 
for the post-Modera avant- 
garde, his solo, and group 
.appearances- were 
fh surroundings where elegant 
bodies and sure technique are 
at a premium—for their physi- 
cal distinction. Now, at the age 
of 22. he has formed his own 
“ company ” by joining with 
Julie Hood, Ellen van Scbuylen- 
burch and Matthew Hawkins, 
and the ensemble was launched 
at the week’s end in Riverside 
Studios. 

Mr Clark provides the 
choreography, and there’s the 
rub. He has acquired a recent 
reputation as an enfant terrible 
(more enfant, given the dim 
routines of British post- 
modernism, than terrible) 
whose dances contain on ele- 
ment of shock: the cut-out 
posterior in costumes, which is 
the equivalent of a child shout- 
ing “ bum;" the raucous 
energies of- punk music and 
punk attitudes. 
Extemporary) and Flippin’ Eck 
(for Mantis), his thinness of 
invention was not excused by 
any such bravado, and in the 
two works which make up this 
Riverside programme, the 
dance was a poor relation to 
the dancers. 

Do You Me? I did—MrClark’s 
titles are nothing if not arcane 
—has reportedly, some connec- 
tion with Who’s Afraid of 
Virginia Woolf?. It offers a set 
of interwoven duets fo r Mr 
Clark with Julie Hood, gener- 
ally lyrical, contrasted with 

Clement Crisp 
combative encounters between 
Matthew Hawkins and Ellen 
van Schuylenburch. The man- 
ner is conventionally post- 
modern and dynamically un- 
adventurous; it could as well be 
a gloss on Little Women. It is 
redeemed by the breadth of 
Mr Clark’s own dancing, hand- 
some in line and seemingly un- 
affected by the remorseless 
clatter of electronic wall-paper 

- or 

by mod-limbed bathing costumes 
from Body Map which look V 
a knitting machine hod gone 
berserk. 

New Puritans, the second 
piece, is, 1 expect, intended to 
£patar the bourgeoisie who are 
drawn to Mr Clark's per- 
formances through the consider- 
able publicity he now generates. 
It is a form of punk dance 
responding to the ear-splitting 
din provided by a group called 
The Fall (who still have a long 
way to plummet), with 
costuming for Mr Clark and his 
partner by Leigh Bowery which 

contrives to be crossly trans- 
vestite without the wit or the 
street-chic of punks or the New 
Romantic young. (The other 
couple in the cast are in dull 
brown outfits as contrast to this 
infantile regalia.) 

Mr Clark and Miss Hood 
clump about for a time in six- 
inch-soled boots; at one moment 
Mr Clark appears to eat a gold- 
fish (it is that sort of an 

-evening); the performers 
scratch themselves, spit, make 
timid urchin gestures and inter- 
mittently show that they can 
dance. As a joke it has all the 
lightness of a paving-stone. 

What I find so obnoxious is 
the choreographic flimsiness 
and the shoddy conventionalism 
of its attitudes. It lacks the 
inventiveness of young per- 
formers in discos, of “break" 
dancers and “ body-poppers ” 
and “slammers" who are the 
real innovators in dance today; 
it even misses the wild integrity 
and angry amusement of punk 
music and fashion. 

Exhibition of plans for new Globe Theatre 
The Globe Theatre is to be 

reconstructed at Southwark at 
a cost of between £Bra and 
£10m. The Design Centre in 
Haymarket will hold an exhibi- 
tion on the architectural and 
design elements of this remark- 
able project which will form 
part of a larger exhibition on 
Design in London. On view 
until September 8. 

Nearly 400 years after it was 
first erected the Globe is to be 
rebuilt as faithfully as possible 
to i-ts original open-roof design. 
Funds for the project, expected 
to take three years to complete, 
will be raised internationally 
by public and commercial sub- 

scription. It will stand on a 
riverside site in Southwark, 
just a few hundred yards from 
where the first Globe stood in 
the Sixteenth century. 

This exhibition will show 
plans and perspectives of the 
future Globe Theatre and of its 
surrounding buildings. These 
will include the Inigo Jones 
Theatre, built to a design of 
1617 by Shakespeare's contem- 
porary, along with a Museum 
of the Shakespearena Stage and 
the associated other buildings 
of the Shakespearean Stage and 
associated other buildings of the 
development including flats, a 
public house and restaurant. 
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Balm in Gilead/Circle Rep 
Frank Lipsius 

The audience at the New York re- 
vival of Lanford Wilson's mid-1960s 
Balm in Gilead is subjected to. a 
pexristent- -beggar ? and street 
photographer while crossing the 
Circle Rep stageto lake their sea ts. 
One lady, who tried to get rid of the 

readjH^ a headachefwas told, “If 
you’ve got a headache now, I don't 
know hdw ytraU rft through the 
play" 

The. photographer was right She 
left at the interval and so missed a 

loud, vibrant and exciting produc- 
tion that reflects not only, the street 

. life of half a generation ago but also 
a playwright’s giddy exuberance, 
when he could pat two dozen actors' 
on stage and expect the play to be 
produced (originally staged at La 
Mame)- 

' John Malkovkh, best known now 
for his rale as Biff opposite Dustin. 
Hoffman id the Broadway revival of 
■Death of a Salesman, directs the 
large company comprised of Step- 
penwolf and Circle Rep actors. To 

the appropriately rough and loud 
riffS of Bruce Springsteen songs, 
the cast infest an upper-Broadway 
ail-night coffee shop like an ant col- 
ony-moving in on a picnic. Drug ad- 
dicts. whores and pimps lounge 
round the garish yellow and mange 
shop (so wll conceived by designer 
Kevin Rigdon-)- 

Conversations overspill each oth- 
er in tumbling confusion except, 
when one addict comes out of his 
stupor to speak to the audience and 
have the lights and music focus on 

one conversation. The centre of at- 
tention eventually rests on two out- 
of-place middle-class kids, Joe 
(Danton Stone) and Darlene (Lau- 
rie Metcalf). Joe is trying to make a 
connection with a dope ring to be- 
come a dealer. In protecting Dar- 
lene, who has just arrived from Chi- 
cago, Joe gets her as a guardian an- 
gel trying to squelch the deaL She 
fails, and as though it were just one 
more minor event in an endless 
night, Joe is murdered in shocking 
stow motion, repeated twice. 

Music/Monday. Opera and BaHet/Tuesday. Theatra/Wadnea- 
day. EXhUkMttAhufsday. A selective guide to aH toe Arts ap- 
pears each Friday. 

Aug 3-9 

Music 
PARIS. 

nano-duets: Schubert. Grieg, Dvorak. 
Brahms (Tue 8.SOpmV Town Hall of 
the 5th ArrondjsBemmt, 21 Place du 
P&nth&w, Metro Luxembourg-. 

German Baroque Mnxic - itonrad 
Junghanel, Lota 3.. S. Bach,.Weiss 
(Wed 630pm). Mus&e Camavalet, 33 
Rue SangOfe Saurt-PanL 

Qrchestre iie Fife de Franc* conducted 
by Hubert Soodant Beethoven, Mo- 
zart, Patrick GaDois, flute, Freder- 
ique Cambreimg, - harp. (Wed 
EJtpaiX-S&Ifl tMerri Church, 78 Rue 

- Saint-Martin. 

Claude Trio Ozi, Alexandre Ou- 
MiBpfl1- Bassoon," Arditti String 
QuartveBartok. M- Constant, C. Ba- 

liff (Thor fl-30pro-llpm) Town Hall 
of tiie 5th Arran dlssement, as 
above. 
(All the above concerts are part of 
the Paris Festival Estival (MO 1483 
Tufi to Sat 10am till 7pm, or 2252255 
MOD to Sat Ham tffi 7pm for infer* 
motion and bookings). 

Axs Antiqua of Baris: Troubadour and 
CTiwihethan miHrin and Spanish can- 
ctonero (Mon, Wed B.45pm and Opm) 
Sainte Chapelk?, upper .part; with its 

medieval windows 
)5517). Tickets also on arrival . 

VIENNA - 

Budapest Philharmonic Orchestra1 

conducted by Andras KOTOS per- 
■ forms 'Liszt, Kodaly 'and Brahms. 

- City Hall Arcade Courtyard (the). 
(42800/2085). 

Vienna Bach Ensemble: Albinoni, 
Bach and Handel. Scbktss 
ScfaSnbrmuL (Wed). (42800/2085). 

The Mugfcfauw’ Orchestra conducted 
by Carlos Pianhm with Ran RogofL 
piano. Bernstein. Beethoven. Ravel 
and Tchaikovsky (Thur) Konzer- 
thaus (721211). 

SALZBURG FESTIVAL 

The Academy of St Martin-to-the- 
' Fields conducted by Neville Mamn- 
er, soloist Barry Tuckwell: Richard 
Strauss and Beethoven (Mon) Large 
Festival HalL (0662*42541). 

BRUGES 

Tallis Scholars and London Baroque: 
English ■ Cathedral Music. Onze- 
Lieve Vroukerk, Bruges (Mon). 

LONDON 

BBC Symphony Orchestra conducted 
by Gunther Herbig with Wolfgang 
Manz. piano. Brahms and Tchai- 
kovsky. Royal Albert Hall (Mon). 
(5888465). 

BBC Concert Orchestra conducted by 
Christopher Seaman with lan Hob- 
son, piano. Ireland, Delius, Shostak- 
ovich, Bridge and Glazunov. (Royal 
Albert Hall). (Tue). 

Royal Philharmonic Orchestra con- 
ducted by James Loughran with Ni- 
gel Kennedy, violin. Brahms, Dvo- 
rak and Johann Strauss IL Royal 
Albert Hall (Wed). 

Sefafitz Choir of London and London 
Classical Players conducted by Rog- 
er Norrington with soloists. Mozart, 
Beethoven and Haydn. Royal Albert 
Hall (Thur). 
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securities in ary jurisdiction in which the making or acceptance thereof would not be in compliance with the securities laws of such 
jurisdiction. 

NOTICE 
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Pengo Finance N.V. 
Amends and Extends its Offer to Exchange 

its 

Class A Non-Interest Bearing Convertible Senior 
Subordinated Guaranteed Debentures due 1991 and its 

for its 

Class B Non-Interest Bearing Convertible Senior 
Subordinated Guaranteed Debentures due 1991 

8Vi per cent Convertible Subordinated Guaranteed Debentures 1995 
REQUESTS FOR ASSISTANCE AND COPIES OF THE CURRENT OFFERING CIRCULAR AND 
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July 25, 1984. 
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Talking again 
with Poland 
PRESIDENT Reagan’s half- 
I If ling of U.S. sanctions on 
Poland—to allow resumption of 
landing rights in the U.S. for 
Polish airlines, of bilateral 
scientific exchanges and of nego- 
tiations for Poland to enter the 
International Monetary Fund— 
is not the most dramatic res- 
ponse to General Jaruzelski's 
political prisoner amnesty. 

But it is to be strongly wel- 
comed, because it will help re- 
start a dialogue between Poland 
and the West who have barely 
been on speaking terms for the 
past two-and-a-haif years. West 
European governments, some of 
which have been pressing for 
months for an end to the 
western ostracism of Warsaw, 
are likely to take the U.S. move 
as a signal for Nato to drop its 
self-imposed ban on ministerial 
visits to Poland. 

Such visits could have the 
important side-effect of not leav- 
ing President Honecker of East 
Germany so exposed, in his cur- 
rent row with Moscow over 
inter-German relations, as vir- 
tually the only East European 
pursuing an active diplomatic 
approach towards the West. 

The immediate response In 
Warsaw to President Reagan's 
failure, so to speak, to award it 
full marks for its amnesty ges- 
ture has been grudging. 
"Poland is not a pupil in a 
Sunday school with Ronald 
F|igan its teacher authorised 
to eivc grades.” complained the 
Polish government spokesman. 
The sour reaction was inevit- 
able. because of Warsaw's un- 
warranted! y hi eh expectations. 
The Jnnizelskl government 
seems to have exported Wash- 
ington to resume trade credits— 
whiVh no Western governments 
are likely to give because of 
Poland's virtual bankruptcy— 
and most favoured nation 
rtfirN) tariff treatment for 
Polish exports. 

Caveats 

Mr Reagan obviously has bis 
political constraints during an 
election campaign. His partial 
relaxation of sanctions will con- 
fer little or no immediate 
benefit on the Polish economy 
(indeed it could be negative if 
Polish flights to the U.S. were 

- operating at a loss). Clearly, 
however, entry into the IMF— 
which the U.S. has been block- 
ing—could be of great poten- 
tial help to Poland. 

But there are two -cavoals. 
The first is that the U.S. has 
said it will nor give the green 
light to Poland's IMF negotia- 
tions until the 11 most im- 
portant Solidarity and KOR 

movement leaders are actually 
out of jail. The first of the 11, 
Mr Adam Michnik, was freed 
over the weekend, and the rest 
are due out before the end of 
this month. The second pre- 
condition, agreed by all 
Poland's western government 
creditors, is (hat Warsaw must 
first make its best efforts to 
repay some of its accumulated 
debts to all official creditors. So 
far, Warsaw has brought official 
debt rescheduling talks to a 
grinding halt by its refusal to 
pay the U.S. anything. There 
is no basis for this discrimina- 
tion against the U.S., particu- 
larly in the ligbt of Mr 
Reagan’s latest move. 

Some officials in Warsaw 
have hinted that Poland may, in 
fact, be backing away from its 
JMF application of November 
1981. Poland, of course, has a 
perfecet right to withdraw its 
IMF bid- It could perhaps argue 
that in the past couple of years 
its relations with the West have 
grown so bad and that its 
economy has been so forcibly 
-re-oriented towards Comecon as 
to make IMF membership less 
interesting. 

But what should not pass un- 
challenged is the comment from 
one Warsaw official, quoting 
President Ceausescu of 
Romania (an IMF member), 
that the IMF discriminates 
against its socialist meber coun- 
tries In fact, the Fund has stres- 
sed that its members can adopt 
any economic system they want 
In a recent policy paper, it em- 
pasised that it laid down uni- 
form goals (balance of pay- 
ments improvement and so on), 
but not uniform means to 
achieve these goals. It is true 
that the Fund has some 
trouble with things like arti- 
ficial and multiple exchange or 
foreign exchange retention 
quotas, since they distort free 
trade and comparative advant- 
age. 

There are phenomena preva- 
lent in, but by no means con- 
fined to. Eastern Europe. The 
fact is that badly run economies 
everywhere will have trouble 
negotiating loan terms with the 
IMF. 

If Poland does decide to press 
ahead with IMF entry—now 
that the main roadblock of U.S. 
political opposition is being 
removed—it will be in the long- 
term interest of Poland and the 
West. It would give Poland a 
freedom of economic manoeuvre 
and a potential source of finance 
that it would otherwise not have, 
while for Poland’s western, 
creditors, any IMF supervision 
would enhance the prospects of 
them getting their money back. 

IBM and its 
competitors 
THE SETTLEMENT of the long- 
running EEC competition case 
against International Business 
Machines last week is unlikely 
to change dramatically the 
shape of the international com- 
puter Industry. But it goes some 
way to meeting anxieties among 
smaller rivals that the terms 
of industry competition appear 
increasingly to be operating in 
IBM's favour. 

Without requiring any far- 
reaching upheaval in IBM's 
business practices, the settle- 
ment at least removes an 
element of unpredictability 
from lis tnetics. IBM has 
committed itself for the first 
lime lo a schedule for publish- 
ing valuable product “interface” 
information which ic previously 
disclosed largely as and when 
it saw fit. 

near terra. In Europe, the 
IBM challenge has undoubtedly 
helped to spur new forms of 
technological collaboration, such 
as Esprit, the EEC’s joint 
research programme, and the 
search for " open ” standards in 
computer communication. But 
the EEC is still far from agree- 
ing on anything resembling a 
common high-technology policy. 

Meanwhile. Italy’s Olivetti 
and the Dutch Philips group 
have allied themselves with 
American Telephone and Tele- 
graph, which may prove IBM’s 
strongest future competitor on 
world markets. British Tele- 
com, on the other hand, is 
aligning itself closely with 
IBM, while ICL's commercial 
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EAST-WEST GERMAN RELATIONS 

The flirtation worries Moscow 
By Rupert Cornwell in Bonn and Leslie Colitt in West Berlin 

A GHOST has slipped 
forth from a long locked 
diplomatic cellar- Flitting 

on tiie edge of the European 
stage once more Is the German 
Question, the quandry of the 
identity and boundaries of the 
German nation, after the 
miseries it has caused this cen- 
tury. 

For confirmation, one need 
look nor urther than the rever- 
berations set loose by the 
present warming of relations be- 
tween Bonn and East Berlin. 
Tbeir new agreement a 
DM 950m bank credit gauaran- 
teed by the West German 
Government, against some dis- 
tinctly modest humanitarian 
concessions from its eastern 
neighbour, seems hardly the 
stuff to change history. 

Yet the reactions it has 
already drawn — above aS. from 
the fastnesses of Russia — have 
been reminder enough of an 
obvious but awkward truth: that 
the post-war order of Europe 
and the balance there between 
East and West, are crystallised 
around the unnatural division 
of the German people. 

Just what store the Soviet 
Union sets by tbe status quo 
can be measured by the ferocity 
of Pravda's criticism of closer 
economic and political ties 
between the two Germanaeo. 
Brandishing the dread concept 
of reunification. the party dasiy 
has ostensibly aimed its 
strictures at West Germany, 
accusing Boon of meddbng in 
tbe affairs of a sovereign state. 

But the true target, of course, 
has not been so much the 
capitalists in Bonn, but tbe 
hitherto client Communist 
leadership in East Berlin. And 
the warning to Herr Erich 
Honecker. the East German 
leader, about threats to " under- 
mine tiie Socialist order in the 
German Democratic Republic” 
is one of the most serious in 
the Soviet arsenal. 

Phrases akin to it rumbled 
forth in the months before the 
suppression of the 1968 Prague 
Spring, and more recently dur- 
ing the campaign to destroy the 
Solidarity trade union in Poland. 
Both were perceived threats to 
the stability of Russia’s empire 
in Eastern Europe. 

And it should not be for- 
gotten that the West too has 
been quietly satisfied at the 
post-war answer to the German 
Question. It was after all an 
eminent Frenchman in the 
1950s who remarked: “ Jaime 
tenement 1'Allemagne, je suis 
beureux qn’il y en a deux." 
(“Pm so fond of Germany I'm 
delighted there are two.”) 

No wonder, then, that every- 
one is watching the renewed 
German-German courtship so 
intently. 

From tbe Rnsian viewpoint 
it is a case of a once tolerated 
flirtation which has got out of 
hand. Control of East Germany 
has always been the key to 
Moscow's abilitv to manipulate 
the mood of West Germany, in 
the pursuit of its long-term goal 
of luring Bonn free from Nato. 

From early 1983 on. on the 
instructions of Yuri Andropov 
tire late Soviet leader, and with 
the full agreement of Herr 

emphasise the importance of 
East-West trade, and implied 
that, the DM 950m credit was a 
quite unexceptionable event 

Such divisions would do . much 
to explain why East Germany 
has found the courage to stand 
UP to the Russians — so far at 
least In permitting his party 
paper News Deutschland, to 
defend his dealings with Bonn. 
Herr.Honecker mint feel he is 
not without friends in the East 

The Berlin Wall—symbol of the divide still separating Chancellor Kohl (left) and Herr Honecker (right) 

Honecker. the siren song was 
duly sent forth. The bait of 
better relations with the East 
would be used to increase oppo- 
sition within West Germany to 
tiie planned deployment of new 
Nato nuclear missiles. 

Despite that the missiles 
were approved by the Bonn 
Parliament m November 1983. 
But by then East/West German 
affairs had acquired a momen- 
tum of their own which a 
policy vacuum in Moscow, as 
Mr Andropov slipped towards 
death, did nothing to impede. 

A first loan of DM lbn had 
been agreed in the summer of 
1983: even the Soviet walkout 
from the Geneva arms talks, in 
retaliation for deployment, 
scarcely Interrupted the great 
thaw. Indeed both heart and 
head argued for its continuance. 

East Berlin needed Western 
bard currency to help reduce 
its debt and press on with eco- 
nomic overhaul; the centre rigbt 
coalition in Bonn under Chan- 
cellor Helmut Kohl could point 
to its inner German policy as 
an indisputable success at which 
few could caviL Trade between 
the two Germanies jumped 8 
per cent in 1983, far faster than 
West German trade as a whole. 

The permission for an unpre- 
cedented 27,000- East Germans 
to emigrate to the West in the 
first six months of 1984 also 
served the interests o£ both 
sides. 

The deal enabled Herr 
Honecker to relieve internal 
political pressures (at the risk, 
admittedly of encouraging new 
ones), and at the same time 
rid himself of troublesome 
opponents of the regime. The 
East Germans also received pay- 
ment from Bonn for the emi- 
gres. For West Germany, the 
deal was proof that the ugliest 
and most fortified border in 
Europe was not without chinks. 

Then on July 25 came the 
announcement of a second 

credit, this time for DM 950m, 
from Bonn in return for a 
clutch of measures by East 
Germany to make human con- 
tacts just a little easier between 
Inhabitants of the divided 
halves of the nation. All will 
be crowned by tbe “working 
visit" in West Germany by 
Herr Honecker this September, 
tbe first such by an East 
German leader: unless of course 
the Russians say no. 

In Bonn's view, of course, 
there is absolutely no reason 
why it should. Whatever their 
innermost learnings, officials 

deed almost as a mirror of the 
problem of West Germany in 
the eyes of the Atlantic 
Alliance. The West feats that 
Bonn might yield to ancestral 
tugs from the East and slip 
away into a neutralist yonder 
Moscow is frightened the same 
fate could overtake East Ger- 
many, but from the opposite 
direction. 

Not that that is a serious pro- 
position. with 360,000 Soviet 
troops stationed on East German 
territory, and East Berlin wholly 
dependent on Moscow for energy 
and raw materials. But tiie court- 

East Germany, above all, 

represents the western prong 

of the pincer which holds 

recalcitrant Poland to heel 

here accept realistically that 
reunification is a dead issue— 
at least until the two blocs are 
dissolved. 

True Chancellor Kohl is fond 
of saying that partition “ is not 
the final word of history." But 
until such time as history 
permits, the emphasis remains 
on “doing what is feasible,” to 
make divisio nmore tolerable 
in human terms. East and West 
Germany, in the words of 
spokesmen for both, have a 
Verantwortungsgemeinschaft, a 
“community of responsibility," 
to see that no war ever again 
starts on German soil. 

That is a sentiment with 
which even the Soviet propa- 
ganda machine would heartily 
concur. But Moscow sees the 
problem in different terms, in* 

try is, if possible, strategically 
even more vital for the Warsaw 
Pact than is West Germany for 
Nato. 

East Germany is not just the 
front line, looking westward. It 
boasts the East bloc’s most suc- 
cessful and advanced economy, 
and its armed forces are the 
cream of Moscow’s allies. Above 
all it represents the western 
prong of tiie pincer which holds 
volatile, recalcitrant Poland to 
heel. 

Given all this, the Kremlin— 
and, as most suspect, Mr Andrei 
Gromyko the ascendant Foreign 
Minister in particular—have 
done their sums and calculate 
that the stick is a more sensible 
bet currently than the carrot 
There would be sc tend factors 
contributing to the change, 

Crocker sets 
the stage 

prospects depend heavily on its 
links with Japan's Fujitsu. 

For IBM to acknowledge even 
an obligation as modest as this 
is unusual. It has always 
insisted on exercising the maxi- 
mum autonomy over its own 
affairs consistent with the law 
and commercial propriety but it 
appears to have concluded that 
its European business would 
suffer more from the political 
fall-out of a prolonged con- 
frontation with Use EEC than 
from a compromise in Brussels. 

Many EEC governments view 
IBM with decided ambivalence. 
While valuing the investments 
and jobs which it brings to 
Europe, they fear its impact on 
indigenous competitors. Recent 
tensions over U.S. curbs on 
high-technology trade have also 
demonstrated that, much as 
IBM may advertise its 
“ Europeanness.’' it is ulti- 
mately subject to American 
control. 

Pre-eminence 
Beyond the specifics of the 

settlement, however, looms a 
larger question. Though the 
EEC’s charge that IBM is a 
dominant supplier remains un- 
proven, few other companies 
have ever enjoyed comparable 
worldwide pre-eminence in any 
industry as economically, and 
strategically important as infor- 
mation processing is today. IBM 
is able, lo a far greater extent 
than any other company, to in- 
fluence the terms of _ competi- 
tion. in markets ranging from 
hie “mainframe" processors to 
desktop personal computers. For 
many of the world’s largest com- 
puter users, IBM is quite simply* 
the de facto standard. 

It does not appear healthy 
that the undisputed leader in a 
major industry, however ethical 
its business practices, should be 
able to set so many of the rules 
bv which its competitors are 
obliged to play. But it is also 
hard to see how this situation 
can bo changed greatly in the 

It would be a retrograde, and 
probably self-defeating, step for 
European governments to try 
to keep IBM at bay by revert- 
ing to crude discriminatory 
measures. The failure of past 
efforts to breed “ national ! 
champions ” behind protective 
barriers has shown that locking 
out international competition is 
no way to encourage the 
development of world-class high- 
technology industries. 

But IBM, for its part, must 
also recognise the sensitive 
political realities in Europe. In 
particular, it cannot expect 
Europeans to accept as readily 
as Americans the argument that 
dramatically aggressive com- 
mercial tactics are justified by 
the need to meet the challenge 
from Japan. Most of its Euro- 
pean competitors already regard 
IBM as a far more serious 
threat than the Japanese. 

Governments for their part 
must do everything in tneir 
power to preserve competition 
and to ensure that barrier* to ' 
new entrants are kept as low as { 
possible. 

Tito, Marlon, Jackie, Randy. Jer- 
1 main and their white s equin- 
I gloved brother Michael, took 
New York's Madison Square 
Garden by storm over the week- 
end, which should be good news 
for the harassed executives of 
Britain's Midland Bank. 

For, in case they have forgot- 
ten. it is Midland's loss-making 
UE. subsidiary. Crocker 
National Bank, tbat is financing 
the Jacksons’ rock extravaganza. 

Crocker is involved because 
one of its long-time customers, 
Chuch Sullivan, wbose family 
owns the Boston Patriots foot- 
ball team, won tbe right to pro- 
mote the Jacksons’ 15-city tour 
in return for promising the boys 
at least 341m. 

A lawyer, better known In the 
UJS. football world than in 
showbiz. Sullivant has borrowed 
^?.Sm from Crocker to invest 
in the project. The Jacksons, 
who have not played together 
since 1976—hence the fans* ex- 
citement—are eetting 75 per 
cent of the ticket sales and 
Sullivan is getting the baalnce. 

Lest anyone should believe 
rbi« is the key to a fortune. 
Sullivan says he do*»s not expect 
to make for than &5m on his 

Men and Matters 

investment—though tbat esti- 
mate may be on the modest ride. 

He has to pay for the rental 
of stadiums, which can cost 
S100.000 a performance, as well 
as security, electrical systems 
and two 175-ton stages. But be 
stands to make a healthy mar- 
gin on all the assorted Jackson 
memorabilia from gloves to T- 
shirts. 

The glossy. 14-page pro- 
gramme (cost $10) boasts that 
the magic of the six young men 
is “ so riveting that Queen 
Elizabeth summoned them for 
three Royal Command perform- 
ances." And their fans appear 
to agree. 

So far tbe tour has sold out 
In Kansas City. Jacksonville. 
Dallas and New Jersey's 
Meadowlands. and reports are 
that it expects a sell out for the 
rest of the concerts. 

This, at least, seems tq be one 
loan on which Crocker is going 
to get its money back. 

world record holder, and 
Malcolm Elliott, last year’s 
Milk Race winner, in the 1(4- 
mile road race across the 
Yorkshire Dales. 

“ I’m going to think twice be- 
fore I come up with any more 
says. And so, I imagine, might 
a few other marketing men if 
they had to take part in some 
of the events they sponsored. 

vision, followed by computers, 
nuclear energy, integrated 
circuits and, in equal fifth 
place, nuclear weapons, air- 
planes, and tiie automobile. 

Karl Marx's Das Kapital is 
voted the book with the 
greatest influence on the 
period, followed by the Bible, i 
Einstein’s Theory of Relativity,1 

and Keynes's economic 
writings. 

Body politic 

Top of the poll 

Tyre pressure 

^i!su 

“Had my busiest weekend for 
years—Government ministers 
asking about the cabinet 

re-shuffle." 

A cautionary tale, this, for 
marketing men. Neil Copson, 
marketing director of London 
Sclttish Finance Corporation, 
suggested to his board that the 
company should sponsor one of 
the races in tbe International 
Festival of Cycling which be- 
gins in Harrogate next week- 
end. : 

Since London Scottish offers 
credit facilities to over 600 
cycle traders throughout the 
UK, it seemed a good idea. And 
the board agreed—on condition 
that Copson added to the com- 
pany’s involvement by taking 
part in the race himself. 

“Having put tip the idea. I 
could hardly change my mind,'' 
say5 Copson, aged 39. wo had 
not ridden a bite for 25 years. 

He is now training hard on 
a 10-speed racing cycle— 
terrifying downhill and terribly 
hard work uphill ”—to get fit 
enough to take on the Uxes n 
Tony Doyle, ex-world pursuit 
champion. Beryl Burton, ex 

Margaret Thatcher is the most 
important woman of the 20th 
century, according to a 
Japanese poll, which ranks the 
British Prime Minister ahead 
of Marie Curie. Marilyn 
Monroe, Indira Gandhi. Mother 
Theresa of Calcutta, Helen 
Keller and, not least, the 
Queen. 

Tbe poll, conducted by the 
highly - regarded magazine 
Bungei Sbunju. rates another 
British Prime Minister, 
Winston Churchill, as the cen- 
tury's most Important figure, 
good or bad. 

Trailing Churchill are Lenin, 
Hitler, Mao Zhedong, Mahatma 
Gandhi, Stalin, Kennedy, and 
Douglas Mac Arthur, who com- 
manded the U.S. postwar 
occupation of Japan. 

Ronald Reagan, in 21th place, 
was the highest-ranked living 
personality. 

Bungei Sbunju based its 
poll on responses from 500 
regular readers, and a group nf 
871 professional writers. 
Respondents voted Shigeru 
Yoshida, first postwar Premier, 
as the most important 20th 
century Japanese nersonafty. 

Yasuhiro Nakasone. current 
Prime Minister, was ranked 
ninth, three places behind 
Kakuel Tanaka, disgraced 
former Premier who is now 
appealing a conviction on cor- 
ruption charges. 

The 20th century invention, 
which has had the “greatest 
influence on our lives” is. 
iccording to the poll, the tele- 

A Government Minister visited 
a local factory the other day. 
After the' tour, the managing 
director suggested ire might 
like to see some examples of 
the finished' product and 
ushered him into a small room , 
with a screen at one end. 

A few moments later, the: 

products popped out from: 
behind the screen—much to his 
confusion. The Minister was 
expecting to see ladies’ under- 
wear but not a shapely young: 
woman inside it. I 

The model did a few twirls 
around him while the Minister 1 

—a married man—nervously i 
tried to question the managing 
director about international1 

trade in . . . er. . . In . . . er. j 
Desperately trying to spare 

his blushes by not mentioning 
the usual word for unmention- 
ables, the Minister found relief 
at last in the Multi-Fibre i 
Arrangement. “Do we import 
these category thirteens into the 
UK ? " he asked casually. " I'd 
be most interested to know 
which countries are the main 
category thirteen producers.” 

All part of a hard-working 
Minister's day? Knickers. 

Ups and downs 
“What’s going to happen to 
the dollar? ” I asked, making 
light conversation with a 
foreign exchange dealer from 
Citibank. 

“ I dunno.” ” he replied.! 
“ If their initial is covered by ; 
A-M, I tell them it’s over-valued 1 

and must come down soon. If 
they are covered by N-Z. I tell I 
them it’s likely to remain 
strong. That way, l hope to keep1 

half of them happy.” i 

which hotted up a montit ago 
with the astonishing abuse piled 
upon a supposedly “ revan- 
chist ” West Germany after the 
West European union (WEU) 
bad lifted remaining theoreti- 
cal curbs on conventional wea- 
pons production by Boms. 

One was a wish to “ punish ” 
the West Germans for their re- 
solution on the missile ques- 
tion: another, perhaps, to 
maintain a consistent sulk while 
the Olympic boycott was making 
headlines. How strange it might 
have looked for Moscow to be 
pouring fire and brimstone 
upon Western sport while 
accepting this Western court- 
ship by a fellow boycotter of 
the Games. 

Entangled with these con- 
siderations, almost certainly, 
was the instinctive Russian 
fear, for historical reasons, of 
anything which might portend 
a reunited Germany. The 
spectre, moreover, is a useful 
one to conjure up when 
“ Fortress Russia * is the order 
of the day, and prepmatlons are 
under way for huge celebra- 
tions to mark tiie 40th anniver- 
sary of the defeat of Hitler 
next spring. 

The trouble is. things are 
more complicated titan that. 
Within Eastern Europe, Hun- 
gary has cotfie out- in favour of 
Herr Honecker’s 'Westpolitik— 
in some ways an unusual 
entente, in the light of the 
criticism East Berlin used to 
level at Budapest for its 
espousal of market orientated 
economic reforms. ' 

More tantalisingly, however, 
there are signs that the Russians 
themselves might be split on 
their German policy. Pravda 
on August 2 accused Bonn of 
employing economic ties as a 
means of meddling in East 
German affairs. Be that as It 
may. the Government paper. 
Isvestia, just 24 hours earlier, 
had gone out of its way to 

not without friends in the East 
Outwardly, too,. -Bams . is 

reacting with studied calm to 
the latest turbulence, its refusal 
to be rattled reflects the general 
domestic support Tor the Govern- 
ment's policy towards East 
Germany—except from those 
who feel-that too much has been 
given, and not-enough extracted 
in return. But to that It might 
be retorted that even the 
modest steps so far have drawn 
fierce Soviet pressure down on 
East Berlin. 

So arfU Herr Honecker travel 
West this September, to. sample 
his favourite wine' from his 
native Saarland, and. - confer 
with the Chancellor in Bad 

■Kreuanach, - the ' Rhineland 
Palatinate spa? At the moment, 
and in spite of the feet that 
such a trip would come just ten 
days before ceremonies at home 
to mark the 35th anniversary 
nf the German Democratic Re- 
public, tbe West Germans in- 
sist he trill. 

Some observers speculate that 
he may tty (or rather be forced 
to try) to squeeze new conces- 
sions of his own out of West 
Germany. Indeed Pravda on 
July 27 reminded Herr Hon- 
ecker of the demands he raised 
in 1880 as a precondition for 
normal relations .with Bonn — 
acknowledgement of East Ger- 
man citizenship, conclusions of 
negotiations on the River Elbe 
border, and the upgrading of 
the present '’permanent mis- 
sions” in each other's capital 
into normal embassies.. 

But on these points it is in- 
conceivable that 'Bonn would 
budge. In particular it insists 
tbat all East Germans bave an 
automatic right to “German” 
(i.e. West German) citizenship 
-once they are outside East-Ger- 
many, and refuses Tt> change tbe 
status of tiie missions. Herr 
Honecker, for West Germany, is 
not the leader 1 ef a foreign 
country. 

Quite clearly, any one of 
these disputes could be em- 
ployed as a pretext to have the 
trip called off, on “ diplomatic ” 
grounds. Indeed, slow progress 
in picking -a-padx,through -this 
protocol- jungle is surely one 
reason why, despite <he torrent 
of speculation Which has flooded 
through the West German Press 
in recent weeks, official details 
of Herr Honecker’s schedule 
have not yet been announced. 

But if, as many fear, the visit 
does not take place, that wiU 
ultimately be the consequence 
less of InnerGerinan haggling 
than crude Soviet coercion* And 
— as the history of its dealings 
with its East European 
satrapies shows — Moscow has 
never hesitated to employ such 
means, when it feete its vital 
interests axe imperilled. 

Your company wifl be faced, sooner or latex, with 
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The London marriage 
By Barry Riley, Financial Editor 

THE WAVE of investment by 
outsiders- in London stockbrok- 
ing firms has decently been 
reaching something of a climax, 
At the latest count, 12 of the 
top 20 broking firms had forged 
links, with institutions outside 
the Stock Exchange, and. in a 
majority of these cases, a com- 
plete takeover of the stockbrok- 
ing business is envisaged is due 
course.. 

Host u£ the connections "have 
been, established with various 
British and A w»riwn hsTlIre 
and securities houses, although 
Rowe and Pitman ?nd Quilter 
Goodlsoo have' looked respec- 
tively to a British - industrial 

'group and a Swedish insurance 
company for injection of - new 
capital. 

Several - of the- unattached 
firms - are actively negotiating' 
with the still considerable num- 
ber of potential buyers. For 
the tatter, the Options are nar- 
rowing rapidly—so much so 
that there is speculation that a 
second-round- of. deals, involv- 
ing a rearrangement of existing 
stakes, may .take place before 
the final -shape of the new- Ion- 
don. securities market emerges. 

The senior, partner of one of 
the unattached top ,20 firms re- 
ports that two or three potential 
partners are likely to make con- 
tact after-.each;newspaper .story 
of a new deal involving other 
stockbrokers. And Hoare 
Govett has been the subjest of 
a number of unsolicited 
approaches even though it has 
been firmly linked with Security 
Pacific—with. a 29& per cent 
stake—for two years. 

! Last mouth, Hoare Govett 
. announced that it. has nego- 
tiated a further deal ' with 

. Security Pacific which, when 
finalised, will bring it firmly 
under the ownership of the 
Californian banking group. The 
terms put a value of £78m on 
Hoare Govett making it prob- 
ably the most valuable Lanodn 
stockbroking .concern. 

The firms which struck their 
deals early oh were those which, 
by and large, calculated that it 
was better to pick the. right 
partner than hold out for the 
best price. .Those which are left 
will now be in. a position to sell. 
their:- independence dearly— 
though there is an element- of ■ 
a gamble in this.. Trading.condi- 
tions' have worsened consider- 
ably in recent months, and bard . 
times have also- affected some . 
of the potential buyers—especi- 
ally the Americans like -Merrill 
Lynch. • .. :-. 

- • .-' .: :»«n ,j 

Remaining independents in- 
clude two of the lop research- 
based firms, James Capel and 
Scrimgeoux Kemp-Gee. (The 
former is rumoured to be in 
talks with Hongkong and 
Shanghai, Bank while the latter 
is said to be in talks with a 
range of partners.) The 
others generally face structural 
complications. Phillips .. and 
Brew,, for instance,, has a big 
fund management; side—hand- 
ling over £Sbn of assets—which 
rpay .need, to be split' away 
under new ' Stock Exchange 
rules. It is also big in gilt- 
edged. an especially uncertain 
area in the light of Bank of 
England proposals to set up a 
U-S.-style telephone market 
composed of primary dealers 
who would need substantial 
capital. 

Significantly, two other re- 
maining independents—Mullens 
and Pember, and Boyle—have 
a much bigger share of gilt-. 
edged- business than of equity 
trading. Malleus faces a parti- 
cular problem since it will lose 
its franchise .as Government 
broker when the new. gilt-edged 
market -starts in late 19% br 
early 1988. This will mean a 
loss of prestige, although 
Mullens will retain its valuable 
institutional contact list.. 

All these gilt-edged firms will 
need outside capital if they are 
tot apply fdr a place on the 
Bank of England's list of 
approved gilt-edged market- 
makers. But it is hard for them 
or prospective partners to come 
tot rational decisions ahead of 
the Bank’s publication of the 
rules of the new market some 
time in the autumn. 

. Elsewhere, in equities, Caze- 
nove is a broker which relies 
very much on its connections 
with companies. This poses 
.problems when the whole struc- 
ture of the new issue market 
may- well change in the next 
few years, restricting or elimi- 
nating the role of the indepen- 
dent corporate broker, which at 
present deals with a whole 

of different merchant 

ALLIANCES OF LEADING BROKERS 
Stockbrokers " investoryowtier 
lames Capel 
Cipd-Cure Myers Grind lays Bank 
Cazenove _ 
fielding Newson-Smidi National Westminster Bank 
W. Greenwell Samuel Montagu 
Grieveson Grant Klein wort Benson 

.Hoare-Govett Security Paafte 
Lantg & Crukfeshank Mercantile House 
LMessei 
Mullens 

Shearson Lehman-American Express 

Pember & Boyle 
PhitEps & Drew 
Quitter' Good! son Skancfia 
Rowe & Pitman Charter Consolidated 
Scrimgeoar Kemp-Gee , — 
Simon & Coates    
Vickers <f> Costa • Citicorp 
Williams de Broe Hill Chaplin _ 
Wood Mackenzie Hill Samuel 
De Zoete & Bevan Barclays Bank 

Simon and Coates seems to 
be adopting a wait-and-see 
approach. Its generally young 
partners wish to step in the 
stockbroking business on terms 
which give, them some kind of 
control over their future. In 
contrast, one or two other firms 
have sold out in ways which 
appear to reflect the financial 
interests of older partners, and 

have led to hints of internal 
dissent. 

The partnership structure has 
generated very high incomes— 
more than £100,000 a year for 
middle-ranking partners in suc- 
cessful firms, at least during 
the past couple of profitable 
years—on a low capital base. 

For tire senior partner clear- 
ing a million ortwo, the loss 
of independence has adequate 
compensations. But younger 
partners may get little—end 
may be told that they are to 
merge with the corresponding 
department of a bank, or fit in 
with the business plan of an 
aggressively run securities 
group. 

Some partnerships may there- 
fore decide to stay independent 
though like Rowe Sc Pitman and 
Quilter Goodlson they would 
probably need to seek * a 
measure of outside capital. Both 
Lazard Bros, the merchant bank, 
and 31, the development capital 

group, have indicated their 
willingness to make such funds 
available, though no such 
investments have yet been 
announced. 

In the meantime a number of 
potential buyers of broking 
firms remain unsatisfied. . Big 
London merchant banks like 
Warburg, Morgan Greet ell and 
Schroders have not come into 
the picture so far (though the 
first two have bought stakes in 
Jobbing firms) and the Ameri- 
cans could obviously arrive in 
greater numbers (brokers 
report that Citicorp is in the 
market for a London firm to 
complement Vickers da Costa, 
bought primarily for its Far 
Eastern operations). The 
Japanese securities houses and 
the Continental European banks 
have kept low profiles but may 
not always do so. 

Some major contenders have, 
however, shown . themselves 
unwilling to pay current prices 

—reported to run to something 
like 15 times earnings and 2} 
per cent of funds under manage- 
ment Having talked at one 
time with stockbrokers of the 
calibre of James Capel and 
Wood Mackenzie, Exco will not 
be wholly content wjth its 
modest purchase of Galloway 
and Pearson, one of the middle- 
ranking London firms fits plan 

.to set up its own new London 
broking firm was blocked by the 
Stock Exchange). It will want 
more powerful representation 
in due course. 

And Lloyds Bank stands out 
as the only clearing bank not 
to get Involved in London stock 
market deals so far — it is look- 

■ ing for opportunities which do 
not involve huge capital spend- 
ing on the scale of that involved 
in Barclay’s twin purchases of 
jobbers Wedd Durlacher and 
brokers De Zoete and Bevan. 

There is not much doubt that 
there will be a shakeout In the 
London stock market in the next 
two or three years. But it is 
not so clear that it will be dras- 
tic enough to satisfy ambitions 
of the cheap buyers. 

The shakeout could' come at 
two levels. At the corporate 
level, brokerage firms could 
start to change hands because 

•their parents lose enthusiasm, 
or themselves run into owner- 
ship changes or financial prob- 
lems. 

The attempts to prise Hoare 
Govett away from Security 
Pacific are an early indicator of 
this trend (and the door here is 
not yet quite closed to a deter- 
mined bidder). Moreover, there 
has recently been speculation 
about a bid for Charter Consoli- 
dated, -partner of Rowe & Pit- 
man, and about the future of 
Samuel Montagu (linked to 
Greenwell) within the troubled 
Midland Bank group. 

Undoubtedly, the nerves of 
some of the investors in broking 
firms will be tested during the 
coming restructuring of the Lon- 
don market, especially if the 
changeover to the new trading 
system coincides with a bear 
market. 

Particular problems could be 
seen in gilt-edged, where there 
could easily be more than 30 
applicants for inclusion on the 
list of market-makers. But it 
is hard to see .that a decent liv- 
ing could be made by more 
than 10 to 15. There could be 

' a costly war of attrition unless 
the Bank of England is very 

choosy is admitting market- 
makers to the new system. 

But the shakeout will also be 
seen at the personal level, 
where individual brokers — and 
perhaps more significantly, de- 
partmental teams —will become 
frustrated when their firms 
move under new, more bureau- 
cratic and remote ownership. 

New systems to provide Incen- 
tives and rewards will have to 
be developed in London. No 
doubt many of them will be bor- 
rowed from New York models. 
But it will be difficult to make 
them work as well asthe part- 
nership structure, which is at 
present used by nearly all the 
big London firms. 

Many of them are now plan- 
ning to turn themselves into 

. companies next spring (most 
brokers have financial years 
ending in April or May) and 
even those which want to stay 
independent will probably have 
to abandon the partnership 
structure becaue of the need to 
attract capital from outside. 

The banks and financial 
groups buying the broking busi- 
nesses seem to be adopting two 
approaches to the problem of 
creating adequate incentives. 

Barclays and Security Pacific 
plan to leave minority holdings 
aggregating between 10 and 20 
per cent in the hands of the key 
executives, to give an element 
of participation and scope for 
executive share schemes. 

But most of the other buyers 
will take full 100 per cent 
ownership when the stock rules 
are relaxed. (At present they 
are limited to a stake of less 
than 30 per cent but compli- 
cated option contracts have been 
arranged to get round this tem- 
porary problem.) The new style 
firms will have to devise other 
systems of remuneration, pre- 
sumably including some kind of 
profit-sharing. 

The central question is 
whether the new owners can 
bring enough benefits to the 
securities business—in terms of 
capital, a client list, technolo- 
gical exoertise and international 
connections—to offset the inevit- 
able personal tenrinn«. 

The answer win probably turn 
out to be sometimes yes and 
sometimes no. In any event it 
will not become dear for 
several years to come. Bat in 
the meantime, most of the hi«» 
London hmking firms are decid- 
ing that it is time to do a deal— 
which is. after all. what stock 
broking is JSTI about. 

Lombard 

Nonsense on 
deflation 

By Samuel Brittan 

THE FADS and fancies of so- 
called “ supply side ” U-S. 
economic pundits continue: to 
add to our stock of innocent 
amusement. 

Their latest notion, based on 
the weakness of commodity 
prices, -is that the world is on 
the brink of deflation. They 
are at least using the word in 
its correct sense to mean fall- 
ing prices, and not in its vulgar 
meaning as a synonym for 
recession. Even so the propo- 
sition does not bear much 
scrutiny. 

If the supply-siders had stuck 
to using commodity price 
behaviour as an -indication that, 
contrary to most predictions, 
the U.S. boom has not yet 
against orthodox economists, 
have scored an effective point 
again orthodox economists. But 
Bv going over the TOD. they are 
simply asking for rebuttal. 

Theer is no reason to doubt 
their sincerity. Their world view 
is so centred on gold that a weak 
gold price (down by nearly 2» 
per cent over a year ago) spells 
for them deflation almost by 
definition. 

Their motive, however, is 
very clearly to undermine the 
Fed’s very moderate counter- 
inflationary stance and induce 
the U.S. central bank to inject 
more money in the hope of 
lowering interest rates. Such a 
strategy—not that it could De 
sold to Paul Volcker—risks 
undermining the delicate 
balance between very loose 
fiscal and tighter monetary 
policy on which the Reagan 
boom depends. 

The size of the commodity fall 
is much exaggerated by the use 
of a dollar index, which shows 
a drop of 10 to 15 per cent so far 
in 1984. Even an SDR index 
does not fully correct, because 
the dollar has a disproportion- 
ately high weight—42 per cent 

in the SDR currency basket. 
The true movement of com- 
modity prices this year is nearer 
that shown by the Economist 
sterling index, which shows only 
a slight downward trend. 

Even tihs may be an exag- 
geration. For that index, like 
almost every other, is not 
seasonally corrected. About the 
only one that is corrected, that 
of the Bureau of Labor Statis- 
tics. which is also the most 
broadly based, shows an upward 

trend in 1984 for Industrial 
materials, even in dollar term*!. 

But the mosi fundamental 
point is that the produets quoted 
on commodity markets make up 
only a small part of any 
advanced country’s income and 
expenditure. In the U.S food 
products, industrial materials 
and energy account for less 
than 10 per cent of final 
demand. The broader U.S. index 
of wholesale prices of finished 
products is up over 2 per cent 
on a year ago. The consumer 
price index and the GDP defla- 
tor are boih up by 4 per cent 
—the latter heims the best over- 
all inflation indicator. 

Because commodity prices are 
more volatile than thote of 
industrial goods or services, 
there will bp, periods when 
they are fulling even when the 
general price level is rising. In 
the creeping inflation experi- 
enced In the West before the 
traumatic shocks of the Viet- 
nam war and ihe oil price 
explosions, periods of Lilting 
commodity prices were usually 
a sign that the general rate of 
inflation was slowing down and, 
some times, of weakening econo- 
mic activity. They were not 
harbingers or general deflation. 

But even as cyclical indica- 
tors. commodity prices need 
looking at in some perspective. 
People forget that the weak- 
nesses of tlie ]j-.r year have 
followed a sharp rise in most of 
I9S2-S3. Past economic re- 
coveries have often included 
phases of falling commodity 
prices within a general upturn; 
and the recent one is no excep- 
tion. 

Nevertheless, ir one takes the 
first 19 montlis of the present 
U.S. economic upturn, dollar 
industrial raw material prices, 
measured by the Commodity 
Research Bureau Index, rose by 
a cumulative 24 per cent, which 
is much higher than the 10 per 
cent average advance recorded 
in the upturns of previous 
cycles. 

If deflation were widely 
believed to be in the pipeline, 
U.S. Government securities with 
a nominal yield of 12 to 13 per 
cent would be a bargain pur- 
chase. Indeed, if this were the 
market's opinion the nominal 
yield would not stay long in 
double digits. The exponents of 
deflation are arguing with the 
market and rather unlikely to 
win. 

BBS 
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At home in 
Strasbourg 

, From the Chairman, 
European Democratic Group. 

' European Parliaments .. 
Sir,—Socialists in the Euro- 

- peah Parliament will'answer for 
themselves, bat from the Con- 

.servative side ! should like to 
offer the following observations 
on Quentin Feel’s article of 
August 2. 

There are 58 not 48 Members 
in the present European Demo- 
cratic Group. Mr Peel has over- 
looked one Ulster Unionist and 
one of our four Danish mem- 
bers. 

The allocation - of xbmmittee 
chairmanships - in the European 
Parliament .proceeds in "accord- 
ance with a .-mathematical -for- 
mula of mind-numbing com- 
plexity which reflect 'numbers 
of seats- held hr individual 
groups.' The EDG-did.no worse 
or better hi this procedure than 
it might have expected given 
its number of seats. I do not. 
therefore, -know what Mr Peel 
means.when ha-says my group 
attempted- in ~ (brow its -weight 
around,? or that. it " came off 
badly?:as a-result, 

In far^as ^British MEPs 
have brought.ihei- jeactices.of 
the palac^iof. WestimpstMf.: to 
Strasbourg, this has almost in- 
variably been singled out by 
Continental'- colleagues -for 
praise rather than criticism. Mr 
Peel’s- view "that British MEPs 
do not as a body enjoy the res- 
pect of their colleagues is. to 
put it charitably, idiosyncratic. 

Mr Peel’s assertion that the 
EDG “could have joined” either 
the Christian.-Democrats or the 
GaolMsts. or the liberals, in the 
new Parliament is misleading, 
not least; beqansp Goueenoriv-s. 
fought against liberal candid 
dates an the recent European 
elections. Most importantly, I 
defy Mr Peel to: produce any 
private, or public utterance,, by 
our Christian Democrat -or 
Gaullist friends autsseaapqthey 
wanted an hiflmc of British Con- 
servatives into thpiy group. It 
takes two to-tango. All French- 
men know that in any marriage 
there Is one who loves. et Vtiutre 
oui se laisse aimer. 
Hoary Phtn* (Sir), 
2, Queen Arne’s Gate, SWJL - 

One cause of . 
mtemplo^iusif; 
From Mr A Elliot - 

Sir,—I feel Mr Christopher 
: (July 26) Is guilty of. the same 
fault he is accusfng Samuel 
Brittan of, namely complicating 
matters. 
' Speaking after almost 70 years 
of running businesses I believe 
we -are finished as a . great 
nation unless the trade unions 
are changed and modernised. 
Not only the unions, many of 
the employer groups are as 
guilty of. restrictions and old- 
fashioned Ideas. . .. .... . 

■What-.our unions, « distinct 

- '■ “'■■■TI 

Letters to the Editor 

from American, apparently do 
not grasp is that by their 
increasingly antiquated and 
dictatorial ways over the past 
25 to 35 years the majority of 
self-respecting and outstanding 

Jjnen.have avoided entering the 
industrial world. My fellow 
countryman Mr MacGregor was, 
of .course, the exception and 
iiuw the Government Rad to pay 
out to get him. No one else 
wanted the. job. ‘ ' 

The result is that what large 
businesses have ‘ been even 
moderately - successful have 
largely been chaired by men 
whom I would describe as 
bullying upstarts with whom I 
would not fish. Their success 
is because they are even nastier 
and tougher Ilian some- trade 
union leaders.- Is this what 
union members want? 

Ofc course^ there' are excep- 
tions - but; speaking broadly, 
Britain’s finest- brains have 

'headed, for the service Indus- 
tries, professions, entertainment 
industries, hotel management, 
etc,- because they could not 
bring themselves down to the 
level of the brutality required 
to .handle some of the union 
leaders. 

Thus, one of the great causes 
of Britain’s failure is that we 
are short of top brain-power in 
those large mainly union- 
controlled industries. 
- I hope this will give some of 
.our onion leaders cause to think 
about future policy even if only 
in self-interest. This country 
stm has an enormous reservoir 
of wonderful .people, 
Andrew .GL Elliot. 
Burlington LodQe, 
Bears' Den. 
Kingswood, Surrey. 

A closer Took at 

pay and jobs 

From the General Secretary, 
Association of Professional, 
Executive, Clerical and 
Computer Staff 

Sir,—Well said Samuel Brit- 
tah in yonr article of July 26. 
I wonder,, however, if you will 
explain to the Cabinet that real 
product wage reflects the over- 
valuation of sterling under the 
Government and that the per- 
centage increase of nearly 15 
per cent to which you refer is 
slightly less tthan the over- 
valuation of sterling in the 
period concerned. 

As long as the Government 
continues to have a policy of 
over-valued sterling, manufac- 
turning jobs are going to dis- 
appear at a. greater rate in this 
country, than’ any other of our 
competitors. There is no cap- 

ability of capital investment, 
new technology or reductions In 
the price of materials, offsetting 
this chain and ball that the 
Government deliberately ties 
round tbe legs of our industry. 

Far from being praised for 
his Hais lecture, the Chancellor 
should be told very clearly that 
it is the policies of his depart- 
ment that are primarily respon- 
sible for tbe disasters in our 
economy. 
Roy A. Grantham. 
22, Worple Road, SW19. 

Mamed man’s 

tax allowance 
From Mr F. Field, MP 
• Sir,—Michael Meacher's pro- 
posal (July 28) for the abolition 
of the married man’s tax allow- 
ance (MMTA) to finance a major 
child benefit increase should be 
resisted. 

A campaign has built up over 
tbe past few years emphasising 
how taxpayers with children 
have lost out compared to child- 
less taxpayers and this trend 
has continued'under the'present 
Government Any redressing of 
this balance needs to be done 
by raising revenue from that 
tax base which has the largest 
number of people who are 
currently not responsible for 
children. As the following 
figures show, such a tax base is 
the income tax system itself, 
and not the married man’s tax 
allowance; 47 per cent of those 
claiming the married man’s tax 
allowance have children while 
only 29 per cent of all income 
taxpayers are responsible for 
children. 

Any increase in child benefit 
initially needs to be financed 
from forgoing any decrease in 
general taxation and not from 
scrapping the married man’s tax 
allowance. One is otherwise 
making a somewhat illusory 
gain for families by recycling 
money from the MMTA which 
already helps all families— 
although it does of course help 
other people as weU. 

There is a totally different 
argument for reforming • the 
married man's tax allowance. 
This reform is about re- 
allocating the subsidy given to 
women through the tax system 
through their husbands, but this 
reelloeation should be made 
quite separate from the need 
to develop a generous System of 
child benefits. 

The argument is for women 
to have the choice as to when 
they receive this benefit; should 
it be when their family's need 
is greatest, or spread over 30-40 
years or so while their husbands 

are in work? The two most 
vulnerable periods for a family 
are when they have very young 
children and when there are 
sick relatives needing long-term 
care. 

I would suggest the placing of 
a cash ceiling on the married 
man's tax allowance. Had this 
been in operation from 1976, 
and had all the revenue been 
put into a new allowance for 
young children under five, then 
a cash payment of around £30 a 
week could be made to all faui< 
lies with children under five. 
Frank Field. 
House of Commons, SW1. 

Unsafe in 

aircraft 
From the Marketing Manager, 
Sekisui (UK) 

Sir,—Congratulations on your 
article on airline hand baggage 
(July 31). Though Michael 
Donne deals with it in a light- 
hearted manner, it must surely 
be regarded as a serious prob- 
lem for all airline passengers. 
It is comforting that someone 
ts at last recognising the 
problem. 

To blame the tourist, with 
his “ Spanish aspidistra.” would 
be to avoid the issue. From my 
experience the businessman, 
presumably the regular travel- 
ler, carrying a targe brief case 
or suit case plus the fashionable 
and regulation suit bag is the 
main culprit. Why do they do 
it? . . surely this is obivbus ... 
thefts and delays with stowed 
luggage phis ora e-up-roan ship for 
the regular traveller in getting 
straight from the aircraft to 
the car park, but the airlines 
allow it to happen. Sureiy they 
must grasp this nettle. 

Who has been questioned in 
recent years atf the check-hi as 
to what is defined as “hand 
baggage.” We have all had our 
experiences with dangerous 
hand baggage—my recent one 
was fencing off a photographer, 
carrying -two large metal boxes, 
one in each hand, and a tripod 
under his arm mowing passen- 
gers down m the cabin as be 
found has seat 

The need for hunting hand 
baggage is a simple case — 
safety and comfort, and at 
presect neither of these criteria 
are fulfilled. The time taken 
to get to your seat due to people 
finding places to put their 
(hand) luggage is increasing. 
Flying recently from Dublin to 
London it -took 25 minutes to 
get tiie passengers on board 
and sealed, and we have (he 
cheek to complain about flight 
delays. 

Do the airlines really wish 
this—unsafe in an emergency— 
to continue? 1 doubt it, but 
unless a concerted effort is 
made by all the airlines, it will 
surely get worse. 
Peter J. Rowson. 
Ward Royal Parade, Altna Road, 
Windsor, Berkshire. 

Let the tiger show you 
the best way to invest' 

Malaysia 
The tiger is the 

symbol of Malayan 
Banking, Malaysia's 

Largest Banking 
Croup. Our 

strength, size and 
indepth knowledge 

of the economic 
and social situation 

of our country, 
make us your best 
source of financial 

advice and total 
service. 

We have a staff 
of professionals 

who are in touch 
with every aspect of 

Malaysian industry 
and the major 

TOTAL ASSETS 
EXCEEDING US$ 6.6 

BILLION. 

OVER 180 BRANCHES 
IN MALAYSIA AND 

ABROAD. 

OVER 1.5 MILLION 
ACCOUNT HOLDERS. 

LARGEST BANKING 
CROUP IN MALAYSIA, 

COMPRISING 
COMMERCIAL AND 
MERCHANT BANKS, 
FINANCE, LEASING 
AND INSURANCE 

COMPANIES. 
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Malaysia’s Largest Banting croup. 

centres of the 
world. They can 
arrange the type of 
financing you need, 
advise on 
government 
procedures and 
offer other financial 
services. 

So if you have 
investment plans 
and dealings, bank 
on Malayan Banking. 
Contact: 
Mr Lee Chen Chong 
74 Coleman street, 
London EC 2R 5BN. 
Tel: 6380561 
Telex: 888586 
MBBLDN G 
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European optimism 
revives as U.S. 
economy steadies 

Italy seeks refinancing 
BY OUR EUROMARKETS CORRESPONDENT 

BY PETER MONTAGNON, EUROMARKETS CORRESPONDENT, 
IN LONDON 

INTERNATIONAL bond markets 
ended last week in fighting farm, 
with strong price rises in almost ev- 
ery major sector fuelled by an up- 
ward surge of the New York bond 
market 

The gains gathered strength as 
the weds wore on and more signs 
emerged of a slowdown in the U.S. 
economy. On Friday alone (when 
the U.S. announced a pickup to 7.5 
per cent in the July unemployment 
rate) Eurodollar bonds gained 
around 1 point on the day. Some is- 
sues put on even more. 

Optimism spread over into Euro- 
pean markets, which have recently 
been depressed by the strength of 
the dollar. D-Mark issues rose by 
around 1 point on the week and 
Swiss Franc foreign bonds were 
about K point higher. 

For once there was also clear evi- 
dence of retail demand for fixed 
rate bonds, after weeks of hesitancy 
during which investors were mes- 
merised by the strength of the dol- 
lar and the apparently inexorable 
rise in interest rates. 

Even some issues which were 
languishing at deep discounts 
picked up strength. The ill-fated 
12K per cent, three-year issue 
launched two weeks ago for Gen- 
eral Electric of the US. by Smith 
Barney dosed on Friday at a dis- 
count of only % points after a post- 
launch discount of 1H per cent 

But the surprising thing was the 
relative scarcity of new fixed-rate 
paper. Only three such issues, to- 
talling 5260m, were launched last 
week as the Coating rate note sec- 
tor scooped up S750m from the mar- 
ket 

One reason for this was th3t the 
extent of last weeks rally took 
many market participants by sur- 
prise. Even on Friday there was 
still some caution about the under- 
lying basis for the new trend. Some 
bankers claimed that the rally in 

the Euromarket bad been exagger- 
ated by the unwinding of short posi- 
tions by professional dealers. Many 
had moved into U.S. Treasury 
bonds in anticipation of rising 
prices following tbe recent lifting of 
withholding tax. 

But most bankers are agreed that 
a further sustained improvement in 
the ILS. Treasury bond market 
could prove a tonic for Eurobonds, 
bringing both investors and new 
borrowers out of the woodwork. In 
the short term much will depend on 
whether the market succumbs to a 
bout of profit-taking and bow Wall 
Street absorbs this week's $16.75bn 
Treasury refinancing. 

The star performers of last week 
were, however, floating rate notes. 
New issue volume in this sector has 
slowed down during the summer, 
creating a shortage of paper and 
peat-up demand. Even last week’s 
heavy new issue programme was 
not enough to satisfy this demand 
and prices of seasoned paper rose 
by around 15 points on Friday 
alone. Waiting in the wings was 
said to be another issue - for Atlan- 
tic Finance, a Ui>. savings and loan 
company. 

One feature of last week's issues 
was a provision to set interest rates 
on a weekly basis, allowing banks 
to fund the paper at a safe profit 
with one week money. This formula 
was applied to botb the Citicorp and 
the Manufacturers Hanover paper. 
On Friday Merrill Lynch took tbe 
concept a stage further with its 
5200m, 15-year issue for Denmark. 

Interest on this paper will also be 
fixed weekly at the higher of the 
mean of the bid and offered rates 
for six-month Eurodollar deposits 
and the one-week offered rate for 
dollars. This will protect investors 
against losses if the weekly rate is 
ever higher than the six-monthly 
one. 

ITALY climbed aboard tbe refinan- 
cing bandwagon last week and 
sought better terms on a $600m 
credit arranged for its electricity 
utility Enel by Deutsche Bank and 
Banca Commercials I tali ana in 
1979. 

Enel has asked lenders to replace 
the deal with a new 8% year credit 
bearing a margin of only % per cent 
over Eurodollar rates. Repayments 
would begin after a grace period of 
six years and banks are being of- 
fered a % per cent renegotiation fee. 

The new terms show how far 
margins have slipped for Italy as 
the Eurocredit market has tilted in 
favour of borrowers this year. The 
original Enel loan bore a margin of 
K per cent for the first four years, 
rising to % per cent for the remain- 
mg six. 
However, unlike some other coun- 

tries - notably Sweden and Den- 
mark - Italy has been remarkably 
reluctant to undertake any syste- 
matic refinancing of its foreign 
debt 

Now. bankers believe, margins 
have moved so low that some bor- 
rowers such as Enel cannot resist 
the pressure to refinance their debt 
at lower cost Even the Italian Gov- 

ernment has reversed its decision 
not to borrow in the name of the 
Republic of Italy itself, they say. 

Some bankers add that Enel has 
made a curious choice in deciding 
to refinance this loan. It was diffi- 
cult to syndicate in the first place 
and some memories in the banking 
industry stall die hard. 

That may have been one reason 
why the terms on the new deal pro- 
voked some adverse comment in 
the market oo Friday, although 
there is little doubt that a V« per 
cent margin is no longer unrealistic 
for top Italian borrowers. 

Of more concern at the moment 
is the possibility that Enel's move 
might spoil the market by provok- 
ing an avalanche of tight-priced 
new refinancing deals for Italy. But 
Bank of Italy officials say they are 
still very anxious to preserve a low 
borrowing profile and add that Italy 
will be seeking virtually no net new 
foreign debt this year. 

No decision has yet been taken 
on when the Republic itself will 
come to the market, they say, or 
even in what form it will borrow, al- 
though bankers in London are bet- 
ting on a floating-rate note once the 
summer holidays are over. 

Enel's was not the only deal to 
shake the Eurocredit market out of 
its summer torpor last week. Elf 
UK awarded a mandate to Banque 
Nationale de Paris, Bank of Scot- 
land and Citicorp to raise £650m to 
help finance its share of the Alwyn 
North field in the UK sector of tbe 
North Sea. 

The package comprises a C400m 
loan and letter of credit guarantee 
facility and a C250m standby facili- 
ty to be used in the case of cost 
overruns. Like most project financ- 
ings. it is a limited-recourse deal, 
which means that leaders depend 
on cash-flow from the project for 
their repayments. 

It is structured in such a way as 
to allow tenders who normally shun 
such financing to come in on the 
deal. Participating banks will have 
either to put up the cash them- 
selves or to guarantee funds ad- 
vanced by their lenders such as, for 
example, insurance companies. In 
that case the banks would shoulder 
the non-recourse risk even if they 
had not provided the cash. 

The final maturity of the credit is 
linked to cash flow from the project, 
but it is expected to be between 
eight and 10% years. 

Japanese securities houses pay 
attention to the small print 
BY MAGGIE URRY IN LONDON 

THE internationalisation of finan- 
cial markets, generally supposed to 
be a good thing, brings with it all 
sorts of cultural clashes. None of 
these is perhaps as sharp as that 
between the Japanese - still keen to 
observe their own intricate ideas on 
protocol and hierarchy - and the 
West where greater informality has 
tended to accompany the change. 

For the Japanese banks and secu- 
rities houses - to whom awards for 
job-creation from Mrs Thatcher and 
medals from City property compa- 
nies are surely due - have largely 
brought with them their traditional 
commitments. Their insistence on 
maintaining these in the face of 
Western irreverence is often tbe 
cause of bewilderment if not be- 
musement among their hosts.' 

But recently an event took place 
which sent ripples all the way to To- 
kyo, where it was featured on the 
key page three of the leading Japa- 
nese financial newspaper, Nihon 
KezaL 

That it involved the Boot Hill of 
the financial advertising world - a 
tombstone, one of those advertise- 

ments which "appear as a matter of 
record only,” listing the batiks and 
securities houses involved in a bond 
issue or a loan syndication - added 
spice to the event 

The tombstone involved was for a 
recent bond issue by Tokyo Electric 
Power. The quarter-page slab had 
to be run twice and the sharp-eyed 
would have noticed that in the sec- 
ond version Nomura Securities had 
suddenly shot up the list of co-man- 
agers, defying the usual alphabeti- 
cal gravity of such things. 

But In the eyes of tbe Japanese 
security house this change was vi- 
tal. The alphabetical order rule had, 
unwittingly, placed Nomura below 
the Industrial Bank of Japan. Al- 
though Nomura had not bean in- 
volved in arranging the swap asso- 
ciated with the deal, it demanded a 
place above 1BJ on the co-managers 
fist because it was a security house 
and because of the strict (if increas- 
ingly contested) rules on financial 
etiquette of Japan’s Ministry of Fi- 
nance. 

The ministry lays down rules 
about which type of institution 

should be allowed to underwrite 
Eurobond issues and accords a spe- 
cial place for securities houses. 
.Banks can only join issues from 
Japanese borrowers if a securities 
house is involved.. 

Tbe furore over tbe Tokyo Elec- 
tric Power notice harks back to the 
late 1970s when the various Japa- 
nese institutions were jockeying for 
tombstone positions in the Swiss 
market At .that time the securities 
houses, led by Yamaichi Securities, 
insisted on having the coveted left- 
hand place on a tombstone when 
they Co-managed deals with the 
banks, no matter how small their 
share of the deal. 

Needless to say the banks, with 
IBJ at their bead, argued that who- 
ever had the biggest part of the is- 
sue (usually IBJ) should occupy the 
poll position. In the end IBJ won. 

But perhaps this sort, of wran- 
gling is no sfllter than the traumas 
TXS. houses go through in their at- 
tempts to join the elite "special 
bracket" group, or the rivalry be- 
tween European issue managers to 
get to the top of the league tables. 
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CSHI. Crimp tad. Oak 3ittt 

P9at 
68 
48 is

 

S 
9 

11 
11V« 8
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SG WartMf, XiwSetbnh UL 
Paribas. BBL We (Be.). 

' 11J88 

MaifotBren Haqw ISO 1998 « X 100 CSFB. Dautsdn. Man. Hanover. 
Mena Lynch 

Soc. &m. daBipHL-SBO 11358 

Daaafcn 200 1999 15 • 100 Marl Lynch - YES 
BIJ 28faB 1994 9 7.7 99.78 Dome Secs. 7.094 

SWISS FRANCS Taimn Bee. Power “t 5bn 1991 6.4 8 100 Dawca Secs. &US 

SSnstrida *'§£ 158 1989 - 2 100 CS 2.008 AkstraSe J SObn 1994 9 7.7 98.75 NmonSecs. 738* 

* Net yet (eked. {Raima. 'Racoon. § Convartfcte. t Holing rata ots. (d capon is agreed war 3-rnanh tinea. 0 barest at 3-onHh UOR. x barest at 6-north Laos. • tattrestsi the higher of 8-aoth Liman or 1-week liter. tt Itapilereil wMi 1LS. SIX. 
I hcreaeeri Note: Yields are rahnbml on ABO basis. ... . . 

All these securities having Been sold, this announcement appears as a matter of record only. 

Republic of Austria 

U.S.$100,000,000 

131 per cent. Bonds due 1992 

Credit Suisse First Boston Limited 

Dresdner Bank Aktiengesellschaft 

S. G. Warburg & Co. Ltd. 

Algemene Bank Nederland N.V. 

Creditanstalt -Bankve re in 

Genossenschaftliche Zentralbank AG -Vienna 

Girozentrale und Bank der osterrexchischen Sparkassen Aktiengesellschaft 

Morgan Guaranty Ltd 

Orion Royal Bank Limited 

Osterreichische Landerbank Salomon Brothers International Limited 

Swiss Bank Corporation International Limited 

Lehman Brothers International 
She arson tollman American Etprcs: Inc 

Morgan Stanley International 

AzuoTnlnruiioiul Bank Leu International Lid. Bank Lcumi Je-Isiael Group Bank Max Fischer C.V. Bank of TC&TO International 
InM 

Banque BnuoDes tombert SiL Banque lEkraaiionale a Luxembourg SJL. BanqueFaribes Banque Papulose Suisse SA 
imtntcaq 

Baring Brothers & Co. BaycrLchoHypotiicJcen-md Wechad Baak Bayeriscbe Landesbmlc Berliner Bank 
Wro-l OmnM. ja -ij.mBi - |r 

Chemical Bank Inlcn-Jlional Group County Bank Credit Commercial de Trance CiddhlnchtttrieldAbaeeetdftLanaiae 

Credit du Noid Credit Lyonnais Dai-ldd lhwiyn Tinamaiiwp] Daiwa Europe 

Den Dansfce Bank 
•1W71 A»v-n-L>*tl 

Dominion Securities PUfiold 
!•*"! 

Ccfina International UdL 

Dennorsko Crodubanlc 

Elfecionbanl;-Warburg’ 
Aian-:CT*ihdjs 

XVtSeSrC 
DC BANK 

European Banking Company 

DIE EBSTE detemscJusche Spar-Caase - Bank 
noiAaauatafc 

Fuji International Finance 

Goldman Sachs International Coip. 

E. F. Hutton and Company (London) 
laru«< 

Kredwtbank S A Luxcmbourgeoi&o 

B. Metier sect Sohn & Co, 

Tbe Kikko Securities Co, (Europe) Ltd. 

PrudentiaSBadsc Securities 

IBJ International 
Lr.4 

Iloyds Bank Iniematasal 

GrbdLiy Brandts 
Wfd 

Adder, Peabody Intanational 

JiTCB (nieroatio&al 
u-wl 

SchooHor & Co. 
JUakitonmei. has 

Soca&i SuqtHMhae de Baaqsd 

Mitsui Finance fotematiosal 
Ifm^d 

Mrpon C:cdis IatecuJccal (HE} Ud 

3e» Brothers ?le 

SiagerS Fticdlander 
land 

Standard Chartered J&rctes Sacfc Srauss, Turnbull & Co. 

Xbmtira btlenutronaZ 
land 

N.M. Rothschild & Sons 

J. Henry Schroder Wagg & Cc. 
u=*«i 

Hill Samuel & Co. 
> lUri 

SZesnnHf, Benson 
Mnai.n 

McLeod Young Weir International 
C-nSwa 

Jfededandse Credietbanknv 

Mmfcfeutecfae J^gulesbask 
OnMjih 

Sanwa Bank {Underwriters) 
LMM 

Society Generate de Banque SA. 

Total International 
lord 

YTcstdettscba LandcshasSr 
Cumcite 

Tayo Trust Inicma&ul 
M>4 

. Wood Gundy Inc. 

Vernas- und Westbark 

Yamaichi Intesnatkeal (Europe) 

Sumitomo Trust International 
Unard 

M. M. Warfaurg-Brincfanam, Watt & Co. 

Zaaalspartasse and Eommeraanank. Wien 

Skopbank 
Saastopankkien Keskus-Osake-Pankki 

(Incorporated under the laws 01 Finland} 

U.S.$75,000,000 
Floating Rate Capital Notes due 1994 

(redeemable at Noteholder's option in 1991) 

Swiss Bank Corporation Internationai Limited 

Bank of Yokohama (Europe) S.A. 

BanqueIndosuez 

Banque Paribas 

Citicorp Capita! Markets Group 

Daiwa Europe Limited 

FennoScandia Limited 

IBJ international Limited 

Mitsui Trust Bank (Europe) S.A. 

Morgan Stanley International 

Orion Royal Bank Limited 

Sparebanken Oslo Akershus 

Svenska Handeisbanken Group 

Nomura International Limited 

Banque Bruxelles Lambert SA. 

Banque Nordeurope S.A. 

Chase Manhattan Capital Markets Group 
Chase Manhattan Limited 

Credit Commercial de France 

European Banking Company limited 

First Chicago Limited 

Mitsubishi Trust and Banking Corporation (Europe) S.A. 

Morgan Guaranty Ltd 

The National Bank of Kuwait & A.K. 

Socfete Generate de Banque S.A. 

Sumitomo Finance International 

SwedBank 
Westdeutsche Landesbank Girozentrale 

NEW ISSUE This announcement appears as a matter of record only. 
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INTERNATIONAL C APITAL MARKETS AND COMPANIES 

UJS. BONDS 

Treasury refunding 
to test bull 

markets mettle 
THE UJS. equity market stole 
the show last week with a 
dazzling performance remin- 
iscent. at least on the surface, 
of tile August 32 bull rally. 
Bond prices, which led the way, 
also continued to rally but the 
credit market lacked the same 
sheer enthusiasm from inves- 
tors. The key debate about 
whether economic growth has 
slowed to an acceptable non- 
inflationary pace requiring 
little if any further firming 
action by the Fed. is far from 
over. Indeed the debate, rather 
than subsiding, is perhaps 
fiercer than ever. 

Almost everyone appears 
willing to ride the current rally 
bnt real conviction is lading. 
Despite evidence of slowing 
monetary and economic growth, 
lower credit demand and a 
slackening of the inflationary 
pace, underlying uncertainties 
remain. These include concern 
about a creeping increase in 
the Fed funds rate, the Federal 

U.S. INTEREST RATES 
Wuk to 

Aug 3 July 27 
Fad funds weekly manga 11.53 n.W 
3-month CDs    11-35 11.30 
3-moctth T-Bllls. 10.43 10.28 
30-yu*r long bond   12.56 12.77 
AAA utility    1350 13.88 
AA industrial   13.38 13.61 

Sou reat Salomon Brothera fasti- 
mates). In the week anded July 23 
Ml fall by $1.7bn to SS44.9bn. 

budget deficit, the upcoming 
election and a basic lack, of 
belief that the latest economic 
statistics actually forecast the 
best of all possible worlds. 

This week's $l&75bn Treas- 
ury quarterly refunding could 
provide a real test of the 
markets’ mettle. It should also 
provide a test of the impact of 
the abolition of withholding tax 
on foreign investors' purchases. 

The refunding kicks off 
tomorrow with die auction of 
S6.5bn in three-year notes to 
be followed on Wednesday with 
$5.5bn of 10-year notes and 
concludes with $4.75bn of new 
30-year bonds , on Thursday.. 

During die last week; while 
die Wall Street equity market 
was amiHrtuTig records, ... the 
Treasury long bond gained a 
further 2| points to close at 
1051—to bring the 30-year yield 
tumbling down to 1238 per 
cent In the past two weeks the 
long bond has gained more than 
five points add the yield has 

dropped from, over 13 per cent 
to its current leveL 

Bond prices - were further 
buoyed last week by a larger 
than expected Sl.Tbn decline in 
Ml, the basic U.S. money supply 
measure. This left the recently 
“ rehabilitated ” money meas- 
ure a very comfortable $7.4bn 
below the top of the Fed's 
current foot to eight per cent 
target range. 

In contrast the short-term 
money markets are continuing 
to echo with a cautionary note. 
Last week most short-term 
rates rose by between five and 
35 basis points — resulting in 
a further dramatic flattening of 
the yield curve. Over the last 
four weeks the yield differ- 
ential between the 30-year and 
3-months has narrowed by 157 
basis points to 171. 

The divergence between short 
and long-term ratese is particu- 
larly evident with the Fed funds 
rate. This put on another 25 to 
50 basis points to produce a 75 
basis point increase since late 
May and closed on Friday at 
12.50 per cent This has led 
some observers to speculate that 
the Fed has shifted the mid- 
point funds rate “ target ” to 
the 12.5 per cent level—up from 
the average 11.25 per cent in 
July. 

Despite this—or perhaps 
because of it—corporate 
treasurers have seized the 
opportunity to leap through a 
perceived “ market window" 
with a spectacular $4.53bn in 
new issues last week atone, 
according to figures from First 
Boston. 

Among the new offerings, 
Texaco sold $500m of 13 per 
cent seven-year notes at 99.54 
to yield 13.1 per cent, American 
Express Credit sold S200m of 
12.85 per cent two-year notes at 
per and another $l00m of 10- 
year notes to yield 13.15 per 
cent, and Merrill Lynch sold 
$200m of 13.15 per cent three- 
year notes at par. 

Other offerings included a 
51 50m 10-year issue from 
Corestates Capital. 3200m of 20- 
year bonds from Resorts Inter- 
national, a SlOOm two-year note 
issue from Westingbouse Credit 
and $75m offerings from 
Barclays American and Hospital 
Corporation of America. 

First-half 
sales rise 
at Italcable 
By Abn Friedman in Milan 

ITALCABLE, the overseas tele- 
phone subsidiary of Italy’s IRI- 
Stet government owned holding 
group, recorded a 25 per cent 
increase in first-half revenues 
to more than L175bn (S99m). 

The company, did not release 
profit figures, bnt said full year 
revenues should rise in liue 
with tbe first half increase. Last 
year Italcable made net profits 
of L25.4bn on LSOl.Tbn of re- 
venues. 

Ital cable’s financial position is 
1 ring strengthened by a capital 
injection which will raise its 
total capital from L88bn to 
L13271. 

Italcable recently won a $14m 
contract to complete an interna- 
tional telephone cable system 
for 19 European, Arab and 
Asian countries. 

Rhone-Poolenc 

RHONE-POULENC has agreed 
with Siltec of California 
to produce silicon wafers for 
the manufacture of semi- 
conductors. 

A joint subsidiary in which 
Rhone-Pou] enc will have a 65 
per cent interest and Siltec 35 
per cent will set up a plant 
west of Paris, creating 250 jobs. 
Tbe project will require an 
initial investment of FFr 300m 

Blue Circle Australia 
well ahead midway 

N. AMERICAN QUARTERLY RESULTS 
ALCO-mURMRS NORTHWEST AtRUMBS 

Domestic and Ml AHm 

UHTHIMTERNATICMUL 

BY LACHLAN DRUMMOND IN SYDNEY 

BLUE CIRCLE Southern 
Cement, the Australian group 
40 per cent owned by each of 
Associated Portland of tbe UK 
and BHP, pushed up its net 
profits by 38 per cent from 
ASS.9m to AS9.5m (U.S.S7.9m>, 
in the six months to June 30. 

The increase reflected an up- 
turn in cement demand, further 
increases in operating efficiency 
and net interest income of 
A3900.000. 

Sales were 18 per cent higher 
at A$108m against AS91.5m and 
the dividend has been lifted 
from 3.5 cents to 4 cents a 
share payable on capital to be 
increased by a one-for-ten 

bonus issue. 
Before tax and after adjust- 

ment for the interest turn- 
round, the underlying increase 
in profits was about 21 per cent. 
• Beneficial Corporation, of the 
U.S. is holding discussions with 
a number of potential pur- 
chasers with a view lo selling 
its wholly-owned Australian 
finance unit. BFC Finance, 
reports Reuter from Sydney. 

BFC has 75 branches through- 
out Australia and annual turn- 
over of about A$250m. Bene- 
ficial said the decision is con- 
sistent with its policy of gradual 
contraction of international 
operations. 

RMMM  
Nat profits  
MpvM.... 

Ufa* math* 
Revenue  
Nut profits  
N« par share.... 

1B82-83 
S * 

830-2m 7TMa 
lUo tSjQm 

078 072 

Z54ba ZtOba 
4Mm 37An 

205 181 

Net profits  
tat per she*.. 

Sis months 
Revenue....... 

Ml POUT CANADA 

Net profits.......... 
Netpershsro  

Six sooths 
Revenue   
Not profile  
Net per shore  

1084 1083 
CS CS 

312m 293TH 

1&£m 11.50 
0A9 073 

608.7m 5*&5rn 
27.4m H5m 

174 070 

IDS sale lifts Alleghany 

HAAM WALKER 
Dtcttlttng. energy 

Revenue...  
Net profits.... 
Net per shm. 

Not per sluts  
T Loss 

HL INDUSTRIES 
OH sendees and eqpt 

Revenue    

Op. not profits  
Opt tot pardon  

Six months 
Revenue  
Op. not profits  
Op. not per than  

R. R. DONNELLY AMD I 

DriUng equipment 

9083 
S 

Second quarter 1804 
S 

1883 
S 

S37J«ni 180m KRUm 

Net profile  0J63IB tA.13m 
086 Neiperetaro  

8U month* 
ora 10X7 

988ro Revenue...    3512m 345.7m 
tOSSm Nat profit,   3Jt9m f 8.03m 

- Net per ehere........... 0.17 1040 

SOUTHKRH CO. 

  way  

Second quarter 

Revenue  
Net profits  

ts-®8 Net per staie........ 
Six months 

Revenue  
Net profile  

10-TO Net per state  

  TAMBRAMDS* 
Tea pons 

1084 1088 
CS CS 

1- 9bn ITSn 

145.1m 90.7m 
0.61 0.42 

2- 9ta 2Jbn 
3107m 20C.7m 

1J2 0.9* 

. BY OUR FINANCIAL STAFF 

ALLEGHANY Corporation re- 
ported a sharp rise in second- 
quarter net income to $47.5ra 
or $6.02 per share from $13.4m 
or SI.33 a share in the com- 
parable period last year. 
Revenue from continuing 
operations was up to 550.9m 
from 543.9m. 

The boost in profits comes 
from a gain of $42.7m on the 

sale of the company’s major 
subsidiary. Investors Diversified 
Services (IDS), to American 
Express last January. 

IDS. the insurance and 
financial services concern, 
accounted for over 80 per cent 
of Alleghany’s revenue in 1983. 
Its cash and stock sale has made 
Alleghany the largest single 
holder of American Express 
stock, with a 5.4 per cent stake. 

Net profits.... 
Net par ehero. 

CS CS 
8308m B87in 
597m 331m 

081 022 

3-tJTbo a 
220.7m 164 .Sm 

IB 188 

Nat profits.... 
Nat per than,. 

Revenue  
Net prom*.... 
Net per stare. 

1084 1083 
CS CS 

978X1 «P am 
150m 15m 

142 IB 

2fl&5m 170m 
30.9m 2&9m 

278 2M 

MT.FLAVOf 
fiamitagt 

Revenue   
Net profile  
Net par stare., 

Six month* 
Revenue  
Net profits.... 
Net per stare. 

1084 1083 
S S 

130.9m 1267m 
217m 21m 

OSS OSS 

2545m 2478m 
39*m 393m 

ins UJS 

Petroleum products 

Second quarter 

Op. net profits  
Op. nal per there . 

Sfat months 

1088 
» Revenue   

Net profits  
288m KM per share  

O-68 Six months 
Raveirn  

MU"* Not profits  
46.1m Nat per •hare  

171 • Formerly Tampax 

VARUM ASSOCIATES 
High technology products 

1083 Third quarter 1083-84 1082-83 
CS s s 

Ubn Revenue  23Sm 1949m 
21m Net profit*  15.7m 116m 
0.16 Net per ahare  0.71 0 58 

Op. net profits  
Op. nat par aharo. 

Zi3bo Revenue  
38m Net prollis  
029 Net per share  

659m 5467x1 
414m 30.8m 

1.89 1.49 

INTERNATIONAL APPOINTMENTS 

Panl Taylor, 

New president 
for Marsh 
& McLennan 

• MARSH & MCLENNAN COM- 
PANIES plans to elect Mr Frank 
J. Tisco as president and chief 
operating officer. *nd Mr L. 
Patton Kline and Mr A. J. C. 
Smith as rice-chairmen at its 
board meeting in September. 
Hr Richard EL Blum will be 
elected president of Guy Carpen- 
ter & Company Inc- Marsh & 
McLennan's UJ3. based reinsur- 
ance brokerage subsidiary, 
succeeding Mr Tasco. 
• Mr Per-Erie Schyherg has 
decided to retire as managing 
director of AB-LEO after the 
1985 annual meeting. Mr 
Schyberg will be proposed 
deputy chairman of the LEO 
board and will be at the disposal 
of Wilh. Sonesson AB for special 
duties. Mr Per Olof Martensson 
has been nominated as Mr 
Schyberg’s successor and been 
appointed deputy managing 
director. 
• CITIBANK, NA has appointed 
Mr V. K. Kampbnl as country 
corporate officer for Mauritius. 

Mr Ramphul returns to Mauritius 
after an assignment at the bank's 
operations bead in Gabon. 
• Mr Frederick C. Schadnek 
has been promoted to senior rice 
president in charge of the bank 
supervision area of the 
FEDERAL RESERVE BANK OF 
NEW YORK. He has been a vice 
president in the bank supervision 
department, responsible for the 
bank analysis and bank examina- 
tions departments. Mr Schadrack 
will be responsible for the 
departments composing the bank 
supervision area, including bank 
analysis, banking studies, 
examinations, and foreign and 
domestic banking applications. 
• Mr Jean-Pi ene Bonny, former 
director of the Swiss Office for 
Industry, Craft and Labour, and 
Mr Heinrich Steinmann, general 
manager of Union Bank of 
Switzerland, have joined the 
board of HASLER AG, Berne. 
• MITCHELL COTTS (AUSTRA- 
LIA) PTY. has made the follow- 
ing appointments: Mr J. L Fox- 
Smith, deputy chairman and 
chief executive, will be retiring 
in December. He will become 
chairman on January and his 
deputy, Mr J. Muir, will become 
chief executive on that date. Mr 
J. P. Yorke has been appointed 

to the board as finance director. 
Mr B. Johnston, managing direc- 
tor of Mitchell Colts Freight 
(Australia) Pty., will be pro- 
moted to managing director of 
Mitchell Cotts and Co. (Far East) 
based m Hong Kong and will be 
responsible for the transporta- 
tion and trading activities. Mr 
Johnston will transfer to Hong 
Kong towards the end of this 
year. Hr J. Ledger has been pro- 
moted to general manager of 
Mitchell Colts Freight 
(Australia) Pty. from his present 
position of marketing director 
and. on Mr Johnston's transfer, 
will become chief. executive 
of Mitchell Cotts Freight 
(Australia) Pty. 
• Mr James Phelps Retz. who 
has been vice president of the 
western region of tbe real estate 
company Previews, Inc., since 
1978, has been appointed by 
SOTHEBY'S to the newly- 
created position of executive vice 
president of its International 
Realty Corporation. Initially, 
he will be giving special atten- 
tion to the Realty Corporation's 
current programme of expansion 
in the Western U.S. and will be 
working from the Corporation's 
offices in Los Angeles. Later, he 
will be joining the firm’s head- 
quarters in New York. The 

Jim Retz, Sotheby’s U.S. 
property man 

chairman and president of 
Sotheby's International Realty. 
Mr Bruce Weanerstrom, who had 
been president of Previews. Inc. 
until he moved to Sotheby's at 
the beginning of this year, says: 
•* Having worked closely with 
Jim Retz for a number of years, 
I have the utmost confidence in 
his proven capabilities in the 
field of luxury real estate market- 
ing-*’ 

• McGRAW-EDISON has 
appointed Mr Frederick J. 
Florjanric Jr. ns vice president 
and treasurer. He was previously 
vice president and divisional 
manager. Southwestern region, 
for the North American Bank- 
ing Department of the Continen- 
tal Illinois National Bank. 
• Earl B. Hadlow, chairman of 
the law firm of Mahoney Hadlow 
and Adams, has been named vice 
chairman and general counsel 
Of BARNETT BANKS OF 
FLORIDA, a financial holding 
company. He will assume full- 
time responsibility at Barnett 
for legal, legislative and regu- 
latory' matters. 
• BRITISH CALEDONIAN AIR- 
WAYS has appointed Mr John 
Ruzieh as regional vice president, 
north-east U.S. The appointment 
follows BCAL’s decision to open 
a New York gateway on May 1, 
19S5. In his new position. Mr 
Ruzieh will be responsible for 
the development of sales, mar- 
keting and operational arrange- 
ments for the New York service 
including all passenger and cargo 
activities. BCAL holds a cur- 
rent air service licence on the 
London-New York route, but is 
unable to operate at present due 
to the “ moratorium " agreement 

between the UK and U.S. govern- 
ments which tenipnrariily 
resincl* the iniroduclitin of new 
air services on existing gateway 
airports. 
• INTERNATIONAL MULTI- 
FOODS CORPORATION has 
appointed Mr James Beardsley 
as vice president and general 
manager of its U.S. consumer 
products division. He replaces 
Mr James H. Kallcstad, who has 
been elected senior vice presi- 
dent. Mr John E. Sampson has 
been elected vice president, 
planning and development, re- 
placing Mr Dwain L. Jeter, who 
retired in June. 

• HOLIDAY INNS INC. has 
appointed Mr Richard J. Goeglein 
as president and chief operating 
officer, succeeding Mr Michael D. 
Rose, who remains chairman and 
chief executive officer. Mr Goeg- 
lein remains president of the 
Harrab gaming subsidiary. 

• Mr John M. Lamb has been 
appointed executive vice-presi- 
dent (marketing) of NATIONAL 
WESTMINSTER BANK'S execu- 
tive office North America. Prior 
to this appointment, Mr Lamb 
was senior vice-president of 
NatWesi's New York marketing 
office. 

FT INTERNATIONAL BOND SERVICE 

This announcement appears as a matter of record only. 

The Dow Chemical Company 
Incorporated under the laws of the Slate of Delaware, U.S. A. 

U.S. $1,500,000,000 

Medium Term Credit Facility 

Lead managed by 

Citibank, N.A. European Banking Company Limited 

Funds provided by 

Citibank, N.A. 

The Chase Manhattan Bank, N.A. 

Amsterdam-Rotterdam Bank N.V. 
New York Branch 

Banca Commerdale Italfana 

The Bank of Tokyo Trust Company 

Chemical Bank 

The Dai-Ichi Kangyo Bank, Ltd. 
New Vsrfc Branch 

The First National Bank of Chicago 

The Royai Bank of Canada 

Security Pacific National Bank ■ 

Societe Generate de Banque S.A./Banque Beige Limited 

Bank of America NT & SA 

Morgan Guaranty Trust Company of New York 

Deutsche Bank AG 
New Ybfk Branch 

Midland Bank pic 

Swiss Bank Corporation 

The Bank of Nova Scotia Croup 

Canadian Imperial Bank of Commerce 

Creditanstalt-Bankverein 

European Banking Company Limited 

Manufacturers Hanover Trust Company 

Saudi International Bank 
.M-BV-K AL-MlDi AL-AUMl UMlUD 

Societe Genera le 

The Sumitomo Bank, Ltd. 
Chicago Branch 

Union Bank of Switzerland 

U.B. DOLLAR 
STRAIGHTS Issue 
Alaska Housing 11V 94 100 
All Nip. Airways 14 94 100 
American Savings 12 89 125 
American Say. 12V 89 100 
Auairelian I. Dv. 11 89 75 
Austria Rep. 134 92 ... 100 
Bank of Tokyo 134 91 100 
Citicorp O/S 11>« 99 ... 100 
CNCA 131* 91  100 
Coeerfed Inc. 121* 88 ... 12S 
Creditanstalt 13>, 91 ... 100 
DNC 114, 91 WW ..... SO 
DNC 114. 91 XW    50 
Denmark Kgdm. 12 91 100 
Denmark Kgdm. 13 91 100 
Denmark Kgdm. 14 91 100 
EDC 11H 89    150 
EIB 12*j 90   100 
EIB 12'. 94    100 
Eurofima 12S 91   100 
Ex-lm Bk. Japan 13’* 91 75 
First Michigan 13>« 89 125 
Florida Fed. Sv. 12S 89 100 
Gen. Bee. Credit 0 98 600 
Gen. El. Cr. 11 91 WW 200 
Genosien Zentrel 14 91 100 
GMAC O/S Fin. 13 86 200 
Gulf & Western 12*. 89 100 
Ind. Bk. Japan 11*1 89 12S 
■ nd. Bk. JAoan 13\ 91 12S 
Japan Air Lines 12’i 94 70 
Macy O/S 11'* 91  100 
Mitsui Trust Fin. 12 91 100 
Montreal City 121, 91... 70 
Mrgn Guaranty 12>a 89 ISO 
Nawfndlnd. Prnv. 13 91 75 
Nippon Crad. B. 13’. 89... 100 
Nippon Tele. IIS 90 ... 100 
Nova Scotia Pr. 11»* 91 100 
Ontario Hydro 11’, 34 200 
Quebec Hydro 11’, 92... 100 
Quebec Prov. 121. 94 ... 160 
Rockefeller Go. 13>» 89 100 
Royal Bk. Can. tit, S9 100 
Rural & tnd. Bk. 12 B1 50 
Sears O/S Fin. US 91 ISO 
S. Pac. O/S Fin. US © 75 
S. Pac. O/S Fin. 12 92 100 
SEK 11», 89   100 
Shearaon/Amoa 12>§ 94 100 
Mitoil 12 88   100 
Slaloil 131, 88   10U 
bun.itomo Fin. 12^ 91... 150 
Sweden Kngdm. 12H 89 200 
Te«as Insis Im. 1U» 91 150 
Tpkai Asia 12*- 91   100 
Tokyo Met. 12*i 94 ... 50 
World Bank 11 89 ... 200 
Tasuda T. 8 F. 12% 89 100 

Change on 
Issued Bid Ofiar day week rietd 

100 93*2 9* +*'• +4 «-•» 
100 106*1105*1 +0N +0*i 12.96 
125 98V B8»«+2’*+1V 12-25 
100 97V 97V +0V +OV 1295 
75 93V 94’. +1 +2V 12.79 

100 lOI’i 101V +0V +1>« 13.32 
100 100V101 +0*. +2V 13.43 
100 t95 96*, 0 +1 ’2-45 
100 1004 100V +14 +24 13.14 
125 974 97V +04 +0*1 13.13 
100 97*. 98V +04 -04 13-53 

50 894 90 -04 +04 14.22 
50 894 904 +04+1414.16 

100 9ZV 93V +0*i +0V 13.63 
100 994 994 +14 +2413.12 
100 1024 1034 0 +14 13.27 
150 93V 94’, +04 +1 12-94 
100 96V 97 +04 +1413.31 
100 974 974 +04 +0V 1379 
100 97 974 + 04 +14 13.11 
75 1MVHM4+0V+1412.20 

12S 1004101 +14 +1413.02 
100 97 97*i +04 +0*413.15 
600 254 2SV 0 +0412.18 
200 944 96 —04 +2 12.17 
100 1004 1014 -04 +1413.75 
200 1014 1014 +04 +04 11.98 
100 924 934 0 +0414.21 
IS 93 93*, +0*i +14 13.52 
12S 104 1044 +04 +2*. 12.BS 
70 964 964 +04 +1412.65 

100 944 85 -04 +0412.96 
TOO 924 934 +04 +14 13.67 
70 954 96 +04 +0*. 13.47 

150 954 96*4 -04 + 0*, 13.40 
75 984 994 +04 +14 13.17 

..100 102 1024 0 +24 13.21 
100 964 974 +04 +04 12.14 
100 91*. 924 +04 +14 13.61 
200 934 94 +24 + 34 12.78 
100 1924 924 +1 +1413.02 
160 944 954 +14 +1413.17 
100 1024 1024 +04 -04 12.51 
IPO 93*. 944 +14 +24 13.25 

SO 804 93V +04 +1413.61 
ISO 97*4 974 + 24 +341217 
75 192 924 +1 +2 13.99 

100 924 93 +04 +»413.55 
100 934 834 +04 +04 13.60 
TOO 934 93V 0 +0413.33 
100 100 1004 +2 +2*. 11.86 
10U 1014 102 -OS +04 13.00 
150 964 964 +14 +24 13.57 
200 97 974 0 +14 13.15 
150 954 96 +04 +2 12.83 
100 193*, 94 +1’, +1413.72 
50 984 994 +14 +2 13 03 

200 . 944 95>« +04 +14 12-89 
100 964 974 +24 +24 13.19 

Siatsforetag 6 92   75 11004 TOO*- +04 0 5.93 
Sweden Kingdom 54 9* 125 199 99*. -04 “04 5 87 
Tauemkraftwerke 54 94 100 1974 98 0 0 5.79 
Tobu Railway 4 92 WW 100 1974 97** +04 + 04 4.40 
Tobu Railway 4 92 XW 100 1864 864 0 0 8.22 
Transcanada Pipe 54 92 100 198 984 +04 +04 5.80 

Average price changes... On day 0 on week +04 

Change on 
YEN STRAIGHTS Issued Bid Offer day week Yield 
Asian Dev. Bk. 74 94... 15 984 984 0 +04 7.61 
Eurofima 74 94   10 984 984 0 +04 7.S9 
New Zealand 7*. 90 ._ 15 964 97 + 04 +04 7.79 
World Bank 7 94   20 944 94% +04 +04 7.84 
World Bank 74 93   20 98V 994 0 + 04 7.77 

Average price changes... On day 0 on weak +04 

Change on 
OTHER STRAIGHTS Issued Bid Offer day week Yield 
Bq. indojuor 14 91 C*... 75 1974 » +14 +1414 53 
Br. Col. Tel. 124 99 CS 70 1964 97 +14 +3V 12 72 
Canadn. Oc. 124 99 CS 60 1964 97 +14+3412.85 
CNE 13 93 CS   50 1964 97 +04 +1413.62 
Montreal City 12 90 CS 50 1944 ' 95 +04 +0*, 13.23 , 
Queboc Hydro 14 91 CS 75 11054 1064 +1 +OV 12.89 
Vancouver C. 13 94 CS 30 t994 TOO +1 +1413.02 
Austria Rep 104 93 Ecu 100 196 964 +04 +04 11M 
IBJ 114 89 Ecu —  40 110041004 -04 O 11.06 
Aegon 84 89 FI   100 100*, 101 +0*# -04 8-05 
Beatrice Foods 84 88 FI 100 101 1014 0 +04 7.93 
Dai-Ichi 8*, 89 FI   50 98V 99>« +04 0 8-75 
New Zealand 84 89 FI 100 99 994 0 +0*. 8.44 
Rank Xerox F. 84 89 FI 76 1004 1004 + 04 + 04 8.14 
World Bank 84 89 FI... 150 994 99*, +04 +04 8.33 
OKB 1* 86 FFr   400 101 102 -O', -0412.70 
Solvay et C. 144 85 FFr 200 1014 1024 -04 -04 13 05 
Air Canado 114 94 C... 40 914 924 + 04 +04 12.73 
CNCL Europe 114 32 £ 50 93*, 94 +04 +0** 12.57 
Denmark 104 89 £   75 934 93*. +04 +04 12.60 
EEC 114 94 £    50 93*, 944 +0% +0412 43 
EIB 104 92 E    SO 904 914 +04 +0*. 12.67 
IBJ 114 * £   30 95*, 95V +04 + 04 12.35 
III 104 93 £   25 90*. 914 +04 0 12.40 
InL Stand. El. 114 89 £ 50 97*. 98’, +04 0 11.64 
Ireland 114 94 C   50 894 904 0 - 0**13 26 
New Zealand 104 89 £ 100 93 4 93V +04 +0V 12.49 
OKB 124 91 £   30 994 99V +04 +0412.34 
Royal Ttustco 124 89 E 30 894 99V +04 +0412 38 
SNCF 114 94 C   60 90V 914 +0*.-+04 12.93 
S. Africa Rep. 124 89 £ 40 994 100 0 + 0*, 12.69 
World Bank 104 89 £... 100 934 S3r

( +0*, +0*. 12 46 
Electrolux 10 89 Lu»Fr 500 984 994 -0*, 0 10.38 
CNCL Eur. 10V 93 LuxFr 600 1014 102*, -04 -04 10.44 

FLOATING RATE 
NOTES Spread E 
Arab Banking 54 96   04 1 
BBL Int. S 99   04 
Btinea Naz. Agri. 54 91 0*, 1 
Bank of Montreal 6 96 04 » 
Bankers Trust 54 96 ... 04 1 
Barclays O/S In. 5 2004 04 
BFG Fin. 54 95   0*, 
Credit Lyonnais 54 96 04 1 
Dai-Ichi Kangyo 54 96 04 
Dresdner Fin. 5** 89   0 
EOF 5*4 99   04 
Feirovie State. 54 99... 04 
Gotabankcn 54 94 ...... 04 I 
Lloyds Euro. 5 2004 ... §04 
Midland Int. Fin. 5 99 SO*, 
Ml. Bk. Denmark 54 99 304 
Nat. West. Perp. 5 89... 04 II 
Ostar. Lend. 54 99  §0', t! 
Queensland Coal 54 96 04 11 
Societe Gen. 54 94.  04 ! 
Strain 54 97   04 ! 
Sweden Pern. 54 65 ... 04 II 
Tekugin S4 94   §04 < 
Tofcai 54 99     04 r 
Toyo 54 99     04 1! 

Average price changes.,. O 

Average price changes... On day +04 on week +14 

DEUTSCHE MARK 
STRAIGHTS Issue 
Allied Chemical 74 94... 125 
Amca Inti 64 91    100 
ANAS 84 91   150 
Amina Republic 74 94 200 
Baater Travenol 74 94 200 
Credit National 84 94 .. 200 
Doqjsea Int. Fin. 74 94 100 
EEC B 92  200 
EiB 8 91  250 
ESCOM 8 93   160 
Ferrovie Dello St. 8 91 TOO 
Finland Rep. 74 91   180 
Gould Ini. Fin. 74 91 ... TOO 
Int Standard Ble. 74 90 100 
Ireland 84 97   150 
Mejal Fin. 84 94   150 
Mitcbshl. H. 34 89 WW 300 
MlKbshl. H. 34 89 XW 300 
□KB 7*, 88  100 
PepsiCo O/S FTn. 74 94 250 
Reynolds O/S F. 7*. 94 125 
See. Cent. Nuclear 8 91 TOO 
Sth Alrlea Ren. 84 91 200 
World Bank 7V 89   100 
World Bank 8 93   300 
World Bank 8 94   200 

Change on 
Issued Bid Offer day week Yield 

125 984 984 +04 +0*, 7.72 
100 994 100*, +04 +04 8.21 
150 394 10O>, +04 +14 8.48 
200 94*. 954 0 +04 8.35 
200 95*, 964 0 “04 781 
200 97*, 98** +04 +0*, 8.45 
100 9941004 0 +04 7.49 
200 984 99*, +04 +0*, 8.22 
260 974 984 +04 +04 8.41 
ISO 88*, B04 +04 +OV 8-15 
TOO 98V 99** +04 +04 8.19 
ISO 85*, 954+04+1 8.06 

100 88 »4 +04 +04 7JH5 
100 984 904 O +0** 7.57 
1» 384 984 +04 +14 8 «1 
150 994 +04 +14 8J6 
300 984 974 +04 +04 4.19 
300 864 874 +04 +04 6.91 
100 98*. 994 +04 +14 7.69 
250 954 974 -04 0 7.71 
125 374 984 +04 +04 7.76 
100 984 99 +04 +14 8.24 
200 TOO*. 700*. +04 +04 8.38 
100 994 1004 +0*, +04 7.83 
300 984 884 +04 +14 8.23 
200 884 984 +0*, +14 8.22 

EUROBOND TURNOVER 
(nominal nine In $m) 

Euro- 
Gedel clear 

U.S. $ bonds 
Last week ... S.115.5 19,629.6 
Previous week 7,752.3 14,715.4 

Other bonds 
Last week ... 1,284.6 1.193.7 
Previous week 1,723.7 855.4 

* No Information available— 
previous day's price. 

t Only one market maker 
supplied a price. 

STRAIGHT BONDS: The yield 
is the yield to redemption of 
the mid-price; the amount Issued 
is in millions of currency units 
except for Yen bonds where it is 
in billions. Change on week= 
Change over price a week 
earlier. 

FLOATING RATE NOTES: 
Denominated in dollars unless 
otherwise indicated- Coupon 
•shown is minimum. Gdtc = Date 
next coupon becomes effective. 
Spread=Margin above six-month 
offered rate (I three-month; 
S above mean rate) for U.S. 
dollars. C.cpn=Ttie current 
coupon. C.yld=The current 

Bid Offer C.dte C.cpn i 
198V 994 15/9 10-81 
994 99*, 11/10 11.19 

1994 99*, 18/7 54 
TOO 100*i 27/10 11.19 
100 100410/8 114 
994 994 2/9 10.56 
99 994 1/9 114 

100 100** 14/12 124 
994 100*, 10/11 12** 
994 99V 23/8 114 
994 994 23/B 10.56 
994 100*. 31/9 10 69 
984 984 10/11 IMS 
99*. 994 18/10 11.81 
994 994 S/9 10.56 
994 100411/8 11 

TOO ICO** 10/11 12.44 
1984 99>, 11/10 11 19 
100 100*, 9/11 114 

99V 10O 15/9 1018 
994 994 23/8 10-58 

100*. 1004 9/7 5*. 

994 100415/9 104 
100*, 1004 12/12 124 
100 100*, 14/12 124 

Average price changes... On day +04 on week +04 

Agent Bank 

July 1954 European Banking Company Limited 

SWISS FRANC 
STRAIGHTS 
Canada 54 32     
Consd. Foods 54 94... 
Con ad. Press G4 94 ... 
Credit Foncier 5 S4 ... 
Electric Fewer 54 94 ... 
Euraiom 64 94   
FGH EV 32   
GO Ini. 64 92   
Inr.-Am. Dv Bk. 64 94 
Japan Fin. Corp. 5*, 94 
JjDan Highway 54 92... 
Kimsai Ele. Fvrr. 64 92 
Lnnrho Ini. Fin. 64 94 
Manitoba Prov 54 94... 
Mitsui Fin. Asia 54 34 
Mount Isa Fin. 54 34... 
New Brunswick 54 34 
Quebec Hydro 54 34... 
Spain Kingdom 64 XL.. 

Change on 
Issued Bid Offer day week Yield 

200 1934 934 0 +0*, 5.31 
200 t102*, 1024 C +04 6.39 
200 994 994 0 +04 6.30 
120 tWO*, 1004 + 04 + 0*, 5.91 
100 t3B4 894 0 +0** 5.80 

90 tTO04100', +04 +0», 6-20 
110 t98 98V +04 +04 8.05 
70 (1004 1004 + 04 8.68 

120 199*3 95V O 0 BJO 
100 1974 58 0 -0*i 5.79 
150 1974 97*, +0*, +0*, 5.80 
100 1103 103>i 0 +04 5.62 
100 noi 1014 +04 +04 8.21 
TOO 11014 101*, 0 +0** 5.55 

55 1974 974 0 0 6 20 
100 198 984 0 0 6.01 
100 tIOO’a 1004 0 -0*i 5.57 
1» 11014101V+04 +04 5.66 
100 1102 1024 0 0 5.89 

Average price changes... On day 0 on week 0 

CONVERTIBLE Cnv. Cnv. Chg. 
hONDS date price Bid Offer day Ptetn 
Ajinomoto 3 89  4/BA I159 974 994 +24 7.23 
Daiwe Sec. Co. 54 98.-10/83481^ 1104 1064 0 -+■!» 

cB?.ue ^ 2? —— W 9124 129 130 +84 +7.77 Fulitau 3 99    5/84 1320 97*, 984 +44 8.68 
Honda Motor 54 98 ... 6/83 884 14641474 +10410.11 
Konlshlroku Pti. 4 98 ...10/B3 673 834 844 +2 4.91 
Merui 34 S3   7/84 1182 92’, 93’, +34 10.05 
Minetwa Co. 5** 98 6/83 667 1114 1124 +34 5.91 
Mitsubishi Elec. 54 90 6/83 398 10141024 +44 8-24 
Mitsubishi Heavy 44 89 1/84 2S3 8S4 864 +14 3-M 
Murats 34 99  2/84 2839 106v, 1074 +44 28.04 
Murate 34 2000   7/84 2398 10341044 +6*1 1-& 
Nippon Oil Co. 34 99— 3/84 1052 87’, 884 +44 8.57 
N.ppen Oil Co. 54 98... 4/83 964 974 384 +34 8.50 
Nissan Motor 54 98 ... 4/83 TOO 83*. 854 + 24 13-80 
Ono Phorm. Co. 34 98 3/84 9d80 138*, 140s, +04 27.S0 
Orient Leasing 54 98... fi/83 2680 115*, 1174 +6*, -1.23 
Setom 5 98  11/83 2920 164 IBS +144 1190 
Sekleui House 3 88  6/84 612 94 95 0 2.38 
Sumitomo Catpn. 2*, 89 6/84 583 824 834 +l4 3.67 
Yjmsnouchi Pti 4 90.:10/83 1808 89 90 +14 42.03 
Nippon Oil 24 32 SwF, 3/84 1052 floO*? 1004 + 04 10 96 
Nippon Shin. 2 92 SwF, 3/B4 801 1914 914 -04 34 58 
Sensu Ppr. 2** 92 SwFr 4/84 677 f144 1+14 -1 2.94 
Asics 5 92 DM 12/83 52D 97*, 9R*, 0 22.9B 
Sum Realty 64 92 DM... 2/83 365 1424 1434 +74 116 

© Ibe Financial T.mes Ltd.. 138*. Reproduction in whole 
or in part In any form not primmed without written 
consent. OeEa supplied by DATASTfiEAM International. 

dollars. C.cpn=The current 
coupon. C.yld=The current 
vield. 

CONVERTIBLE BONDS: De- 
nominated in dollars unless 
otherwise Indicated. Chg. day= 
Change 00 day. Cnv. datc=First 
date for conversion into shares. 
Cnv. price=Nominal amount of 
bond per share expressed in 
currency of share at conversion 
rate fixed at Issue. Prcm = Per- 
centage premium of the current 
effective price of acquiring 
shares via the bond over the 
most recent price of the shares. 

The list shows the 200 latert 
international bonds for which 
an adequate secondary market 
exists- The prices over the past 
week were supplied by: Kredlet- 
bank NV; Credit Commercial dc 
Franco; Credit Lyonnais: Com- ■ 
merzbank AG; Deutsche Bank 
AG; Westdeutsche Landesbank 
Girozentrale; Banque Generate 
du Luxembourg SA; Banque 
Internationale Luxembourg; 
Kredietbank Luxembourg 
Algemene Bank Nederland NV; 
Pierson. Heldrlng and Pierson: 
Credit Suisse/Swiss Credit Bank; 
Union Bank of Switzerland: 
Akroyd and Smilhers; Bank of 
Tokyo International.’ Rlvth. 
Eastman, Paine, Webber Inter- 
nationa]; Chase Manhattan; 
Citicorp International Bank; 
Credit Commercial de France 
(securities) London; Daiwa 
Europe NV; EEC; First Chicago; 
Goldman Sachs International 
Corporation: Hamhros Rank: IBJ 
International; Kidder Peabody: 
Merritl Lynch; Morgan Stanley 
International: Nomura Interna- 
tional; Orion Royal Bank: Robert 
Fleming and Co.; Samuel 
Montagu and Co.; Scandinavian 
Bank; Societe General Strauss 
Turnbull; Sumitomo Finance 
International: S. G. Warburg 
and Co.; Swiss Bank Corporation 
International; Wood Gundy. 

Clotlng prices on August 3 

i 
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UK COMPANY NEWS 

Midway fall 
by British 
American 
and General 

FULLY DILUTED net asset 
value at British American and 
General Trust amounted to 
102.fip compared with 106.7p for 
the first half of 1984. At the 
previous year-end, it stood at 
105.1p. 

The directors say that during 
Uie first half of 1984, periods of 
strength in world stock markets 
were used to extinguish borrow- 
ings and raise an element of, 
liquidity. 

They now say they believe the 
substantial fail in equity values 
which started in the early 
summer of 1983 is nearing com- . 
plction, and they expect to make 
further progress in the second 
half. 

Net earnings for this invest- 
ment trust, which is managed by 
Kleinwort Benson Investment 
Management. slipped from 
£657.000 to £607.000. Earnings 
per 35p share are shown as fail- 
ing from Ulp to X-21p and the 
interim dividend has been held 
at lp. In the last full year a 
final of 1.6p was also paid. 

Prudential Corpn. 
changes structure 
of pensions offshoot 

‘We have had 
no talks 
with rival’ 
-Sedgwick 

THE Prudential Corporation. 
Britain's largest life assurance 
operation, has announced 
changes in the structure of its 
pensions investment manage- 
ment subsidiary Prudential Pen- 
sions Ltd as part of the overall 
corporate structuring operation 
within the Corporation. 

PPL now becomes one of the 
new operating divisions within 
the Corporation, with an entirely 
executive board under the chair- 
manship of Mr Derek Fellows, 
the chief actuary of Prudential 
Assurance—the main UK subsi- 
diary of the Corporation. 

New appointements to the 
board include Mr John Swales, 
group pensions manager of Pru- 
dential Assurance, who will also 
become general manager of 
PPL. Mr Michael Newmarch, 
chief executive of Prudential 
Portfolio Managers, the invest- 
ment arm of The Corporation, 
continues as investment director 
Of PPL. 

This restructuring of PPL com- 

pletes the process begun in 1982 
of revising the structureof the 
investment management team 
within Prudential Portfolio 
managers. 

The latest quarterly review of 
PPL shows that funds under 
management at the end of June 
1984 amounted to £1.18bn with 
the Discretionary Fund amount- 
ing to £861m. 

The managers of the Discre- 
tionary Fund have been switch- 
ing out of overseas equities into 
UK equities during the second 
quarter. 

They coosider that the pros- 
pects for overseas equities have 
deteriorated somewhat this year, 
while in contrast the rising 
economic activity and stable 
financial background in the UK 
should provide firm support for 
UK equities. 

At the end of June the Discre- 
tionary Fund was Invested 44.4 
per cent in UK equities, 16 per 
cent in overseas equities. 27.3 
per cent in fixed interest and 11.7 
per cent in property. 

Sovereign (Ml 
welcomes new 
shareholder 

COMPANY NEWS IN BRIEF 

The following securities have 
been added to the FT Share 
Information Service: 

Ennex International (Section: 
Mines—Miscellaneous!. 

Hobson (Engineering). 
London and Clydesdale Hold- 

ings (Buildings). 
Piccadilly Radio (Leisure!. 

* ★ w 

A slight reduction from 
£36.27m to £36.03in in net assets 
available for ordinary share- 
holders is reported by Glasgow 
Stockholders Trust for the six 
months in June 80, 1984. Net 
asset value per 25p share was 
down from an adjusted 109p to 

lQSp. At December 31. 1983, net 
asset available to ordinary share- 
holders was £36.91m, and net 
asset value per share was lllp. 

Gross revenue in the opening 
half was up from £843,299 to 
£950.298 and pre-lax revenue 
came out at £662,S41 compared 
with £584,046. Tax was up from 
£210.407 to £234.686. 

An interim dividend of 0.75p 
net has already been announced 
and will be paid on August 17. 
It is the board's intention to 
recommend a final dividend of 
not less than the equivalent l.lp 
final dividend, after allowing for 
the one-for-two scrip issue, paid 

Banco de Bogota Finance 
Corporation 
U.S.$25,000,000 

Guaranteed Floating Rate Notes 1985 

in March. 

The directors say the trust's 

portfolio distribution remains 
much rhe same as at December 

31, 1983—46 per cent is invested 
in the UK, and 42 per cent in the 
U.S. 

* * * 

Pre-tax profits at Silverthonie 
Group advanced from £125,1)00 
to £158.000 far the 26 weeks 
ended June 30 1984. The group, 
whose principal activities are 
metal finishing and manufacture 
and factoring of consumer goods, 
chain saws and garden 
machinery, reported turnover 
down slightly at £1.72m (£l.S3m), 
but operating profit was up at 
£129,000 (£122,000). 

Earnings per ordinary 10p 
share rose to 2.43p (1-S3p). The 
directors are recommending an 
unchanged interim dividend of 
0.5p net. 

Amersham 
Four months into the new 

financial year at Amersham 
International, Sir John Hill, 
chairman, told the annual meet- 
ing that indications so far were 
favourable for the company's 
performance in 1984/85. 

Looking further ahead he was 
confident that the company 
would continue to make solid 
advances in the coming years. 

UncondilLOnafly and ir rovocafcly guaranteed by BOARD MEETINGS 

Banco de Bogota 
In accordance with ihe provisions of the Notes, notice is hereby 

given that lor ihe six months period 6lh August 1984, lo 
6th February 1985. the Notes will carry a Rate of Interest of 127ie% 

per annum with a coupon amount of U.S.S63-57. 

The loll owing companies have notified 
dates at board meetings to the Stock' 
Exchange. Such meetings ere usually 
held lor the purpose of considering 
dividends. Official indications are not 
available as to whether the dividends, 
era interims or finals and the sub- 
divisions shown below are baaed 
mainly on last year's timetable. 

FUTURE DATES 
(uteri me:—• 

Anglo American Industrial ... 
Crouch (Derek)   
De Beers Consolidated Minns 
East Lancashire Paper   
Kleinwort Benson Lonsdale ... 
Liberty Life Assoc, of Africa 

Agent Bank ! 

CKMICALBANK INTERNATIONAL LIMITED 

TODAY 
Interims;—Evode, Glynwed Inter, 

national. Re I yon 
Finals:—Aspmy. GroavenOr Square 

Properties, Standard Telephones and 
Cables. 

Jfovo Induatri A/S   
Turner and Newell   

Finales— 
BSR    
High gate and Job  
Impala Platinum   

■Sm-th (W. H.J   
Victor Products .    

Sanwa Bank (Underwriters) Limited 

Please note that on 1st August, 1984 
our Company’s name was changed to 

Sanwa International Limited 
P.O. Box 245,1 Undershaft, London EC3A 8BR 

Telephone: 01-623 7991 Telex: 887132 
Cable Address: SANWAINTL LONDON 

(ounuUnss, tekphme <mJ telex are imdunged) 

Sanwa International Limited is a subsidiary of a leading Japanese commercial 
bank — Sanwa Bank — and has been active in the Eurobond business. With the aim of 
providing a full range of merchant banking services the company has recently added 
syndicated loans as one of its main functions, and will develop activities such as mergers 
and acquisitions, fund management, futures, options, swaps, project finance and leasing. 

Sanwa Bank Merchant Banking Group 

BILBAO INTERNATIONAL LIMITED 
{Incorporated with limited liability in the Cayman Islands) 

U.S. SI 00,000,000 
Guaranteed Floating Rate Notes due 1995 

(redeemable at the option of tho Noteholders in 1990 or 1992) 
Unconditionally and irrevocably guaranteed as to payment of 

principal and interest by 

Bank of Tokyo (Curacao) Holding N.V. 
US $75/000/000 

CuarcMitaed Hooting Rate Notes due 1991 

BANCO DE BILBAO SJK. 
(Incorporated with limited liability In Spain) 

In accordance with the provisions of the Agent Bank Agree- 
ment between Bilbao International Limited, Banco de Bilbao, 
S.A., and CitibanK NA, dated August 2nd, 1983, notice is 
hereby given that the Rate of Interest has been fixed at 
T2fte% pa and that the interest payable on the relevant 
Interest Payment Date, February 6, 1985 against Coupon 
No. 3 in respect of USSI0,000 nominal amount o! Notes will 
be US$635.69 

Payment of the principal of, and interest on, the Notes 
is unconditionally and irrevocably guaranteed by 

The Bank of Tokyo, Ltd. 
(KabuUri Kafa*aTc*yoGlako) 

1 In accordance with the provisions of the Agency Agreement between Bonk of 
Tokyo (Curasao) Holding N.V, The Bank of Tokyo Ltd., and Citibank, NA, 
doled February 2, ]981, nolice » hereby given Jheri ihe Role of Interest hes 
been fixed oi 12%% p.a and lhal the interest payable on the relevant Interest 
Payment Dote, February fi, 1965 ogoinst Coupon No-8wiflbaU5S3l&25. 

Augud 6,1984, London S*fT7B A Ai/A 
. By: GKbcnk.NA.lCSSlDeptl, Agent Bank. UI/W||«W 

August 6,1984, London    
By: CitibanK, NA (CSS! Dept), Agent Bank U7/B4/yfO 

CITIBANK©I 

FINANCIAL TIMES STOCK INDICES 

: 

; Aug. j Aug. j July ! ! July July : 1984 1 Since Comp) latn 
1 f 31 50 1 27 High Law ! Hlgn Low 
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Falconbridge lifts 
first-hall profits 
BY KENNETH MARSTON, MINING EDITOR 

Sedgwick Group, Britain's big- 
gest independent insurance 
broker, yesterday denied sugges- 
tions that it was holding talks 
on the purchase of a stake in 
Stewart Wrlghtson. one of its 
larger broking rivals. 

“There’s absolutely no truth 
in it at all," said Sedgwick's 
company secretary. Ur Frank 
Hitchman. of rumours that 
Mercury Securities, holding com- 
pany for merchant bank S. G. 
Warburg, was discussing the sale 
of Us 29.9 per cent holding in 
Stewart Wrightson to Sedgwick 
and that a bid from Sedgwick 
seemed imminent 

THE Canadian nickel-producing 
Falconbridge has had a good 
first-half 1984 compared with the 
depressing result of a year ago. 
Second quarter 1984 earnings 
amount to S8.35ru (£4.SSmi and 
brings the total for the half-year 
tq S 16.26m. or C32.26 per share. 

In addition the company had 
a gain in the latest period of 
CS16.16m from the sale of 
Superior Oil stock to Mobil and 
there was a tax credit of 
CS6.9Sm. These items raised 
total first-half earnings to 
C$39.4m. or CS5.48 per share, 
compared with a restated loss of 

Internal actions pay off 
at Brickhouse Dudley 

Home Oil, a Canadian oil and 
gas company, has no immediate 
plans to increase a 22.9 per cent 
stake which it has agreed to 
acquire in Sovereign Oil and Gas, 
a UK exploration company. 

Dome Petroleum, also of 
Canada, has agreed to sell its 
entire bolding in Sovereign to 
Home, a subsidiary of Hiram 
Walker Resources, for CS40m 

Sovereign said it welcomed 
the new shareholder, and that 
the change “was likely to pro- 
vide Sovereign with the oppor- 
tunity to expand into 
international areas." Home has 
told Sovereign it views its pur- 
chase as a long-term investment 
which will provide it with an 
important position in the North 
Sea and Europe. 

MR RICHARD GRAVES, chair 
man and cbief executive of 
Brickhonse Dudley Group, West 
Midlands supplier of materials 
and services to the building and 
civil engineering industries, told 
the annual meeting that the 
group “ was firing on all 
cylinders, with all divisions 
trading profitably." 

He added: *‘ The improve- 
ments which we are now seeing 
in our companies are more as a 
result of measures which we 
have taken internal than those 
which have been induced by an 
improved economic scene. 

" These measures, taken 
before the close of the last 
accounts, are bearing fruit The 
first quarter of this year has 
shown in the manufacturing divi- 
sion a more consistent volume of 
input related to capacity, im- 
proved productivity and further 
efficiency savings." 

Mr Graves said the merchant 
division had continued to make 
progress. Exports, although 

BIDS AND DEALS IN BRIEF 

Mitchell Cons’ subsidiary, 
Howard Humphreys Group, a 
leading consulting engineer, has 
acquired Hong Kong-based Pypun 
Group Consultants, one of the 
volony's major consulting 
organisations. 

■* * * 

Pergamon Press has purchased 
290,000 ordinary shares in The 
P>*lish Printing & Communica- 
tion Corp and now holds 83.89m 
(59.14 per cent). 

dr * * 

F. J. C. Liiley has completed 
the sale of Ace Machinery and 
William Jones (Chemical Engi- 
neers) to a consortium led by the 
existing directors of these sub- 
sidiaries. 

Consideration was £103.000 
cash, which is equivalent tp the a 

net asset value at the end of 
January 1984. 

is pleased to announce its 
association with 

KBW 

KEEFE, BRUY ETl'E & WOODS, INC. 
iMt’mfvrc NewYork Slock Exchange. Inc.) 

KBSW is the leading Bank Stock Research and market 
making firm in the United States. 

Keefe-Conning Associates will be the exclusive 
representative in Europe for KB&Ws. 

— Bank Research for'lnsti rational Investors 

— United States and International Bank Credit Rating 
and Consulting Services 

Conning Internationa] will continue to provide 
specialised services in: 

— Insurance Research 

— Aerospace and Defence Research 

— Technology Research 

— Insurance Industry Information and Consulting 
Services 
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C$40. lm in the same period of 
last year. 

Mr William James, the chair- 
mao, said that the main reasons 
for the rise in first-half earnings, 
before extraordinary -items, were 
higher prices received for nickel, 
increased sales of base and pre- 
cious metals and a reduction in 
costs. 

However, be added that the 
increased prices realised for 
nickel and ferronlckel products 
“ continued to be heavily in- 
fluenced by the low price levels 
offered by certain producers and 
traders." 
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beset by the difficulties of the 
Gulf war and Libya, were main- 
taining a good level of business, 
and the group’s civil engineering 
arm showed strong signs of 
valuable growth. 

He said the indications were 
that unless the current prob- 
lems of industrial unrest 
escalated, he expected to see a 
healthy advance in profits. 

• At the annual meeting of 
KFD Group, the acting chairman 
Mr D. B. Mynors said making 
any forecast for the full year 
was inappropriate because the 
meeting was six weeks eartier 
than usual. 

Wfaat had been seen so far, 
he said, was exactly in line with 
the directors' statement with the 
year-end accounts, namely that 
while increased profits could be 
expected for the full year, not 
much of the improvement might 
be seen at the interim stage 
owing to the delivery timing of 
several important contracts. 
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u RIGHTS ” OFFERS 

The 4.6 acre site at Charlton, 
London is being retained by the 
Liiley Group and a short term 
lease has been entered into with 
the purchaser. 

* * ★ 
LUleshall announces comple- 

tion of the sale of Its subsidiary, 
LUleshall Engineering, to TWEL 
of Sheffield, after approval from 
the Office of Pair Trading. 

★ * * 

Monro Corporate, a corporate 
finance group, is acquiring Afcor 
Investments from African 
Finance Corporation for £400,000 
payable through the issue of 
M omro shares, which AFC will 
retain. 

Both Munro and Afcor are 
issuing houses, and Afcor makes 
a market in 16 companies traded 
over-the-counter. Munro acauired 1 

another TTrense*ff 'dealer, N. K. 
Cosgrave, in March. 

fa Latest , 198< 
Issue o 3 Renuno., 
price E s I date 

■ * Mrflh , 

"sS -j+or 
! I — 

a n 

: 32pml 
60pm 

^Spm! 

- i^pml 

> 465 > 
1 273 i 

epml 

; a!
pm; 

: ,19*I 
52 I 
96 

1 248 pm! 
• 340 . 

392 i 
32pm[ 

I S5 | 
I 64pm 

16pm .Anvil Pet 20p. —.. 
46pm, Austral la A NZ OanklngMl 
Upm.Biuemel Bro*..  

366 -Broken Hill PropA22.......  
48 pm Brown Shipley £l. 
90 -Canning - W.i - -.'....I 90 Canning iw.i - - 

400 jCaier Allen £1....  
245 iCookeon SOp — 
4iapm'Falon Rea. 30p~  

2pm'Hil| Samuel -  
20 jHyman (I ft J) 6p— — 
lQpmiKwaiiu 10p_ — 

183 iLadbroke 10p....M............ 
41 .Marshall's Universal  
86 iMoss (Robert! I0p„    

145 .‘*fip|ct PBtnrieufn £!...„  
122pm Santoo A0.26e   
29Q :-i>8axon Oil,. —  
355 'Systems Designers Sp.........j 

9pm.Thorn EMI -  
46 lUniflex lOp      
54pmiWaddingt»n-UI   : ■! 

20pmI _.... 
. 63pm'  

>«pfnL-it 
412 i+W 

88pml-r5 
106 !+l2 
440 i+90 

B0 J -.... 
9pmi+2 
Opmi + « 

211, I 
16 I  : 

20B +14. 
46 , ^,... 
92 +S-. 

150 i*B ■ 
228pm)+2 
325 + IS 
36S +82 

32pm'+ 12 
53 +| 
60 pm,   

Renunciation date usually last day-far .dsallng |re» of -stamp duty. 3 Figotba 
based oo prospectus estimates, d Dividend rate paid or payable an part of 
capital: cover based on dtvidand' on tail Capital, *■ y Assumed dividend end 
yield- u Foracaat dividend cover based On previous year's earnings. C Canadian. 
F Dividend end yield based an prospectus or other official estimates for 1984. 
H Dividend and yield baaed on prospectus or oilier official estimates lor 1983-80, 
Q Gross, p Fence unlaas otherwise Indicated. V Isaoad by tender. | Offered to 
holders of ordinary shores as a “ rights." *■ Issued by way of caphnUaerioiC. 
§5 Reintroduced. 71 Issued In connection with reorganisation merger or take- 
over. ■ Allotment letters (or fully-paid). || Introduction. * Undated. Ssfcuritioa 
Market. | Placing price, tt Official London Ustinq. 4 No par value. 

PENDING DIVIDENDS 
Dates when some of the more important company dividend 

statements may be expected in the next few weeks are given in the 
foMowing table. The dates shown are those of last year’s announce- 
ments except where the forthcoming board meetings (indicated 
thus*) have been officially notified. Dividends to be declared 
will not necessarily be at the amounts in the column headed 
“ Announcement last year.” 
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CURRENCIES, MONEY and CAPITAL MARKETS 
FOREIGN EXCHANGES 'FINANCIAL FUTURES 

Doubts about the dollar 
BY COUN MILLHAM 

Foreign exchange dealers -went 

borne Friday with considerable 
doobts about bow long the down- 
ward tread of the dollar would 
last There hare been several 

all time records of FFr 854 in 
terms of the French franc, and 
11,792 against the lira. 

The dollar also reached a 
seven-year high against the Swiss 

 . . ,, _ . . . franc at SwFr 2.4730, but the 
occasions m me past when the situation then began to change. 
dollar has appeared to be over 
the fcHi and on a downward slide 
because bl fundamental factors, 
such as the very targe trade 
deficit. 

On Friday the only major 
reason for the turorotmd was 
recent statistics suggesting a 
possible stow down in U.S. econo- 
mic growth, a nd at the same 
time am easing of New York 
interest rates. 

By mid-week the dollar was at 
Its highest for 11} years against 
the D-Mark, touching DM 25220, 
a 12J-year peak against the 
Dutch, gtdlier at DM 32970; and 

There was obvious disappoint- 
ment at the dollar's Inability to 
remain above DM 2.62, and the 
.market soon found other reasons 
to sell the U.S. currency. Signs 
of a possible slowing in the very 
fast rate of U-S- economic growth 
during the first half of the year 
were provided by a fall of 02 
per cent in June construction 
spending compared with a revised 
2 per cent rise in May and a 
decline of L4 per cent in June 
factory orders against a revised 
increase of 2.1 per cent in May. 

A change in mood was also 
indicated when the market was 

prepared to ignore a high 
Federal funds rate of 12 per 
cent on Wednesday on the 
grounds that it was largely 
technical because of fortnightly 
make-up for the New York 
banks. 

A larger than expected fall of 
SL7bn in weekly U.S. Ml money 
supply continued the downward 
trend for the dollar and helped 
boost sentiment on credit 
markets in ' New York and 
London. Ibis was followed by 
a surprising rise to 75 per cent 
from 7.1 per cent in July U5. 
unemployment 

All these figures not only 
pointed to a possible easing in 
the rate of economic growth, but 
also suggested inflation may be 
kept under control without the 
need for higher Interest rates. 

The dollar finished lower on 
the week, falling to DM 25610 
from DM 25840; FFr 8.7905 from 
FFr 8-85; SwFr 2.4060 from 
SwFr 2.4610; and Y241.80 from 
Y245.30, but few dealers were 
prepared to accept that a weaker 
dollar was here to stay. 

£ In New York 

I Aug. 3 ■ Prev. close 

Spot 
1 month 

.SI.3290-3.9001 SI.3120-3130 
K3.07 0.04 pm . _ IO.OS-fl.afl prem 

5 months p.DB-s.04 prem'0.10.0.09 pm 
12 months !l.OO-1.15 dis jO.BC.tI.9S ala 

FORWARD RATES AGAINST STERLING 
Dollar 

THE POUND SPOT AND FORWARD 

Frondt Franc 
Swiss Franc 

Spot 1 month 3 month 
   1-3Z76 1.3270 1.3273 1.3302 1.3400 

3.774 3.736 3.697 3.631 
  ■•■••re 11.67 11-6656 11.6713 71.731 11.8919 
   3.192S 3.1719 3.13S6 3.088 2.9982 

318.92 316.12 312-44 306-27 

Aug 3 
Day's 

Closs On* month 
% 

P-a- 
Tbree 

months 

U.S. 
Canada 
Nath hid 
Belgium 
Danmark 
Inland 
W. Gw 
Portugal 
Spain 
Italy 
Norway 
Franc* 
Sweden 
Japan 
Austria 
Swiiz 

1-3125-1.329S 13230-13280 037-0.03C pm 
t .7215-1.7365 1.7330-7.7340 OJM-O.15o dls 
4-28V431 4.28-439 . 2V1V: pm 
7S.70-77.S5 7630-77.00 6-1C pm 
13.88-1332 1330>r1331tt - 1-86-0-Kara pm 
13315-13310 13340-13350 per-fhMp dls 
a.7B»2-3301, 3.79-330 ZVZpf pm 
18630-19930 19735-19830 185-SSOc dls 

31535-3ML20 216.90-21630 3D60c dia 
2324-2340 2334-2336 3-6 lira dis 
10.93-1037 10.96-10.97 030-132ora dls 
11.61Vrt.68fe 11.6BVn.fl7fe fee pm-par 
TI.0OVl1.Ofl 11.06-11X7 VZors d« 
31SV321*, 320-321 1-65-1-Sly pm 
28.85-28.78 2838-26.72 13-llfegro pm 
3.18V332 3.18V3.m ZVTfeC pm 

Belgian rate Is for corrvsrtibla francs. Financial franc 77.75*7735. 
Six-montn forward dollar 032032c dis. IS-mcnth 1.15-130c dis. 

0.45 0.05 pm-par 
-0.66 039-0.41dls 

5.77 pm 
0.54 19-12 pm 
1.21 3.40-230 pm 

—0.19 G32-039dte 
6.72 6-5% pm 

-2348 445-1180dis 
-230 130-160 dis 
-231 15-18 die 
-0.78 1.60-2.60dis 

045 % pm-fe dm 
-1.63 430-535dia 

5.91 435-431 pm 
553 34V3lfe pm 
7.75 Sfe-5fe pm 

% 
P-n- 

0.07 
-031 

6-42 
030 
0-82 

-033 
6.13 

-16.41 
-238 
-2.83 
-0.77 
-034 
-1.75 

637 
435 
7.13 

BANK OF ENGLAND TREASURY BILL TENDER 

Aug. 3 : July 27 

Bills an offer i £2DOm T £100m 
Total or 

applications.--. £47239m' 
Total allocated > .. I £100m | 
Minimum I 1 

accepted bid—., £97.185 
Allotment at 

minimum level- 241 ' 

Aug. 5 , July 27 

£405m 
£100m 

£97.15 

[Top Accepted J ; 
1 rate of dIsoount.[l 1.29023t 11.4313s 
Average , ! 

1 rats of discount 11.2564% ,11.3650% 
(Average yield.. - 11.06% . 11.70% 
.Amount on offer 1 

1 at next tender...I £100m ! £10Om 

THE DOLLAR SPOT AND FORWARD 

Aug 3 
Day's 

spread Close One month 
•A 

P-*. 
Three 

month* pa 

OTHER CURRENCIES 

 ,  , 82.60-62.71 
Australis Dollar* 13695-1.6728 -1.1875-10885 
Brazil Onnslro ^2.646.0 2.681 JK 1,923-1333 
Finland MerkkaJ 7.B850-8.0050 I6^326-6.0376 
Creak Drqonmsl 150.20-150.60111435-114.76 
Hong Kong Doilarj 10.329 10.849 73290-73360 
Iran RM 1 118.60" J 90.80* 
Kuweit D>narfKD)0.3946IU>.39GS5l0.2fl77&4).89B(K 

67.93-67JW 
2.3275-2.3325 
1^9603.0000 
3.5100-3^110 
S.1400-2.1450 
1.5505-1.5560 
3.6720-5.6730 

Luxembourg FrJ 76.90-77.00 
Malaysia DoHer-J 3.OGOO3.Q70G 
New Zealand DlrJ 9.6430-2.6480 
Saudi Arab. Rlyal 4.6505-4.6555 
Singapore Dollar, 2.8216-9.8318 
8th Afrioan Kurd. 2.0580-3.0640 
UJLE. Dirham.—14-8530-4.3703 

, jlum .. 
(Denmark. --.I 
Franca- j 
Germany    
'Italy i 

iSSSr.nZZ.-i 
.Norway....—~....| 
Portugal.- ......... 
3 pain  . 
Sweden- - —I 8wttzar1and ! 
United State*-.. 
Yugoslavia 1 

86.55 25.86 
77.15-77.95 
13.84-13.98 
11.58-11.70 

3.77-3.81 
2320-2350 

320-324 
4-97-4.3X 

10.9ail.01 
193-199 
308-217fe 

llJXJ-ll.il 
3.18-3.23 

1.3 Us-1.3Hs 
200-21 a 

Ukf 
Ireland? 
Canada 
Nethlnd. 
Belgium 
Denmark 
W. Ger 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Sunt 

1.3125-1.3295 1.3270-1.3290 0.07-0.03c pm 0.45 0.05 pm-par 0.07 
1.0645-1.0775 1.0740-1.0750 0.10-0.04c pm 0.78 0.45-0.36 pm 1.49 
1.3070-1-3115 1.3070-1.3075 0.10-0.120C dis —1.01 0-29-0-32dls -033 
38305-38585 3 2306-3.2325 1.46-142c pm 5.31 484-4.19 pm 5.18 
5780-56.40 57.93-57.98 2c pm-par 0.21 9-6 pm 0.52 

0.74 2.MM.SO pm 0.67 
682 4.30-4.25 pm 5.97 

150-450C dis -24.04 350-900dis -16 70 
38-53c dis -385 116-145 dls -3.19 
3»„-4fe lire dis -2.72 12V13‘, dis -285 
HfiD-I.IOoTB dls -1.23 1.65-2.15Cis -082 
0.05c pm-0.15 dis -0.07 0.20-080dis -0.16 
1 JM.TOora dts -2.09 3.70-4.20dl* -1.90 
1.18-1.08? pm 6.61 38S-38S pm 5.46 
IVTVgrt) pm 4.78 24V2ZL pm 4.63 
1-50-144c pm 780 4.24-4.18 pm 6.97 

1 UK and Ireland ere quoted In U.S. currency. Forward premiums and 
discounts apply to the U.S. dollar end not to the Individual currency. 

Belgian rate Is for convertible francs. Financial franc 58.55-58.85. 

10.45fe-10.54fe 10-45V10-46L 0.90-0.400TS pm 
28640-88915 2.8805-2.8615 1.51-1.46pf pm 

149V150 
163.00-1S3.10 
1798la-1780,t 
8.2S-B.2Sfe 
8.7880-8.7930 
882-882', 
241.75-24185 
20.10-20.11 
2.4065-2-4065 

149V151 
162.75-183.66 
1758-1773fe 
8.25-883V 
8.7600-88745 
882-8871! 
24080-244.10 
20.05-2088 
24000-24465 

CURRENCY MOVEMENTS 
* Sailing rata. 

EMS EUROPEAN CURRENCY UNIT RATES 

ps 
P. '■'".'IvJ 

^7rTirs H 
| Vi>T 1 E! t/ -- He 

B- l iv 41^5'1 F ~L ' '' 
I v *1 ■ 
B ■> | BTVTVM ■ 'f 

H 
y. ■ 

Aug 5 
Bank of 
England 
Index 

Morgan 
Guaranty 
GhangeaX 

Starting   7S.8 —11.7 
TTTVLTWI 156.3 + 25.6 

B9.2 —3.4 
fTTj j ■ } :t 1if Illll’rP 114.5 + 3.9 

89.7 — 11J» 
• I'JTj'J's • 11 |M J9PP 77.4 -6.5 

184.0 + 7.4 
Swiss franc..—  141.7 + B.5 
Guilder    113.4 + 3.9 
French franc —. 66.5 —18.6 
Ura-    48.1 —12.9 

Changes are fur Fou,. therefore positive change dsnotae a 
currency. Adjustment calculated by Financial Timas. 

Van—   J 
Morgan Guaranty 
1980-1382 *» 100. Bank 
(bate average 1375*-100), 

CURRENCY RATES 
~ Bank ' Special- (European 

Aug. 3 | rata ' Drawing Currency 
% I Rights Unit 

Sterling. 
U-6.8- 
Canadlan 8-12,65 

164.6 1 +11.4 

changeet avenge 
E of England Index 

Austria Sch. 
Belgian Fr.. 
Danish Kr— 
D'mark   
Guilder— 
French Fr.... 
Ura— 
Yen  
Nnrwgn Kr_ 
Spanish Pta. 
Swedish Kr_ 
Swiss Fr  
Greek Or*oh 
Irish Punt.-..: 
•CS/SDR rate for 

0.770132:0.589517 

11 
7 
4«a 
B 
9ll 

161* 
B 
8 

"5 
4 

801* 
125* 

1.01660 

[20.6801 
(598602 
10.7150 
[2.93106 
[3.30243 
8.97160 
180142 

1248.152 
P-44083 
166.163 

[8.51199 
5.47461 

0.780876 
1.02177 
16.7268 
45.3298 
8.18825 
2.24033 
2.62902 
6.B7560 
1376.49 
189.557 
6.45900 
127.328 
6.51718 

.1,88870 
N/A 88.8167 
N/A >0.728088 

August 2: 1.32185. 

EXCHAN^E CROSS RATES 

. Aug. 3 Deutsche mTc J’paneeeYen French Franc Iwtat Franc Dutch Guild Belgian Franc 

1. 132a 3.796 320.6 11J67 5.195 4388 28S6. 1.734 7635 
UJ. Dollar 0.763 1. 8.661 241.6 8371 2.406 5333 1760. 1.307 67.96 

. 0.264 0.360 1. 64.46 3.075 . 0.841 1.129 615.3 0.467 20.28 

r vnva 3.180 4.148 U34 1000. 36.41 6.961 1337 7865. • 6.409 240.1 

' 0.857 '•t.X88- 3.862 274.8 lO. - 1.485 66.64 
Swiss Frano 0.318 0.4X6 1.189 100.4 3.6SB iOH . 731.4 - 0.543 24.10 

Dutch Gulldar - • 0J33 0310 0.886 74.80 8.783 0.746 i. 544.9 0.405 17.91 
Italian Lira 1,000 0.488 0.669 1.626 137.3 4-998 1.367 1335 lOOO. 0.742 32.96 

OJ577 a766 2.189 184.9 6.738 1342 8.472 1347 1. 44.39 
Belgian Franc 100 1.300 1.785 4.938 416.6 16.17 4.149 6.669 3034. 2353 100. 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

Aug. 8 Bterflng 
us. 

Dollar 
Canadian 

Dollar 
Dutch i Swiss 
Guilder j Frano D-mark 

French 
Franc 

Italian 
Lira 

Belgian Franc 1 ' Danish 
Conv. Fin. j Yen j Kroner 

abort term  
7 days notice— 

Month—   
Three months.— 
Six months. ...... 
One year —   

121*. 131* s life-life 
lafe-iau ] us* ufe 
1812fe f life-life 

lltf-Htt 1 life-life 
life-life 1 life is 
iif*-ii«- ) la.fe-ifiis 

18fe-18fe 
131B-IBfe 
18fe-12fe 
I8fe.l2+i 
12(2-13* 

18-131* 

«H«-6* I lfe-2 
6(4-6* 8fe2fe 
6A-64 ! 4*4* 

j y-4(| 
61B7 1 4(J4« 

S*3fe 

lil'S 

6fe-8{* 

11-llfe 
life-life 
life-life 
llfe-12 
12fe-127a 
13fe-13fe 

14-16 
13fe-14fe 

14-14fe 
14fe-15 
151|-18Tg 
15fe I6fe 

llfe-12 
life-life 
life life 
life.life 
11 >1-18 
llfe-12fe 

life lit* 1 6-61* | 11-llfe 
life-life ] 6-6fe i llrfc-llft 
life life 6A-6,* , llrt-Hi% 
life-life ' 6fe-6fe . life-life 
life-life 1 6fe-6l2 ; life-life 
life-life ! 6*-6ft J llft.l2ft 

Aslan S (closing rates in Singapore): Short-term Ilfe»-I1fe* per cent: seven days llfes-llfe* par cent; one month 11fe»-t1fe* per cone three months Ill'll1*]* per 
cane six months lZfei-12** par cent; one year 12V12** per cent. Long-term Euro dollars: two years 13fe-13fe par cent: three year* 13fe-13fe per cent: four years 
in-1A per corn: five years I3fe-13fe per cent nominal closing rate, short-term rates are call for U.S. dollars and Japaneaa yen: others two days' notice. 

MONEY MARKETS 

London rates helped by sterling 
Interest rates showed a steady 

decline on the London money 
market last week, apart from 
Monday when - dealers seemed 
more than a little concerned 
about the fall of the pound 
against the dollar. On Monday 
morning the' yield structure 
changed suddenly, and at one 
time the downward sloping yield 
curve changed to an upward 
sloping curve as' rates' in the. 
interbank market between six 
months and one year rose 
sharply. The structure finished 
the day roughly flat at around 
12} per cent'for rates between 
one month and one. year, and 
remained that way on Tuesday, 
despite further - concern about 
sterling’s near record low against 
the dollar,. 

On Wednesday the pound did 
hit a record low, but fay then die 
money market had come to 
regard it as more a case of dollar 
strength rather than a weak 
pound, and decided that without 
higher world oil prices or a break, 
through In the miners’ strike 
there was little that could be 
done. Simply putting up base 
rates again was not the answer. 

There was also a feeling in 
the market that the Government 

FT LONDON 
INTERBANK FIXING 

LONDON INTERBANK. FIXING - 
(1 UUa.ni. Augusta) - 

a month* U.S. tfoOsm ■ 

would be very reluctant to see 
another increase in base rates, 
and may prefer to see the pound 
lose ground providing it holds 
its position against other major 
currencies. 

By Wednesday afternoon the 
dollar was already beginning to 
show signs of turning and this 
helped to consolidate the grow- 
ing confidence in the market 

MONEY RATES 

As sterling held above $120 on 
Thursday London money market 
rates continued to ease, and by 
noon on Friday the pound was 
2} cents above the week’s low 
and the downward sloping yield 
curve was once again well estab- 
lished in the interbank market 
At Friday’s close the pound was 
around its highest level of the 
week, and three-month interbank 

fell A per cent on the week to 
12 per cent 

The only concern in the 
market centred around a possible 
rise in German interest rates at 
this week’s Bundesbank council 
meeting. This may put increased 
pressure on other European 
rates, and change sterling's 
position against Continental 
currencies. 

Aug. 3 

Overnight— -   
One month- -..—— 
Two months-    
Three months  
ax months  
Lombard  -  
Intervention    

Frankfurt i Paris 

6,50-5.50 
'5.00-5.95 
B.B6-eno 
6.00-6.16 
6.30.6.46 
6.5 

11 
1156 11>S 
11*11* 
USs 119. 
1176-12 

U4 

Zurich 

2-3 
4fr4* 

4«-4« 

AmaCdem 

5T8-6 
Blfe-Sdr 

Tokyo Milan Brua Dublin 

6.15625 1614-165* ; 11.95 12ie-lZ<« 
6,21875 1614-1658 | HJs 115B 125B 12J8 

— I - - I 13V13J* 
6.34375 : 161a-16Tg : life-life [ 13i#-l«*t 

— I — J 11«S-115« 137g-14l8 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

Aug. 3 
1984 

Overnight  
8 day* notice.. 
7 days or   
7 daywnottoe.. 
One month.  
Two month*. - 
Three months 
Sx months-.- 
Nine months... 
One year —— 

Starting , 
Certmwtel interbank 
of deposit 

121« I8ia 
18-117* 

lira-ills 
life-life 
life life 

8-lSfe 

i 
12 12 

18fe-11 
114-18'.. 
11 Sjl fill 
life ne 
life-Hit 
u ft-lm 

Local 
Authority 
deposits 

Company 
Deposits 

12 
18-lSfe 

: 12fe-12fe 

1*4 
124 
IBfe 
12 
life 

! 12i4-12fe 
, ISfe-lZfe 
11814-124 
I 12fe 

life l — 

Market i Treasury 
Deposits . (Buy) 

B4-12fe — 

12 
18 

1U4 
life 

life 

as 

Treasury 
Well) 

Eligible | Eligible | Fine 
Bank 1 Bank (Trade 
fBuy) | iSalii I (Buy) 

iii 
IVfe 11 * I 124 

}H* | Hi* 18* 
life - 11$ lfife 
11 ' 1013 I life 

“ [ “ 
— i 

— i 

bM 11US offer 11W 

. --6 auudia U«S. doflsra . 

ojquwie . offer 141/10 

Local Airth. 
negotiable 

bonds . 

Local 
Authority 
Deposits 

Finance 
House 

Deposits 

5 Cert 
Of 

Deposits 

SDR 
Linked 

Deposits 

ECU 
Linked 

Deposits 

lSSsrlSfe   184 113 11.4 »'«-»* 
Two months^.. 125e-18fe — 12fe 1135-11.45 9fe-10is 9A-9S8 

12fe-22 — “IS 11.4-11.5 - BSlOii Bfe-B(i 
Six months..— life-life — Ufe 11.13-11 ,W 104-104 lo-iort 
Nine months... life life life 12-12.15 — «— 

One year,  life-life life 12.15-r?.» lOJj-lOft lOfe-lOft 
Two years  — 124 — — — 
Three years..-- lZfe — , — — 
Four years.— — 1 — — 
Five years  — ia«e - — — — 

Hie Sting jrfltflf am the vhknwtie 
means, rounded to the traoraet «e- 
■ixiMDlh. of fir* Wd end. ohsred mat 
for 810m - footed by the market to 
five reference banks si 11 em each 
working tfiij. The banks are National 
WoeunTnanr Bonk. Bank Of - Tokyo. 
Deutsche Bank, Banana National# lip 
Paris sad Morgan Guaranty Truss, 

ECGD Fixed Rett Export Finance Scheme IV; Average Rale of Interest 
period June B to July 3 1884 fInclusive): 9.4K per cent. Local Authorities 
end finance houses seven days notice, others seven days' fixed. Finance 
Houses Bees RJU (published by the Finence Houses Association): W; per cent 
from August 1 1984, London end Scottish Clearing Bank Rates lor lending 12 per 
cent. London Deposit Rate (Or sums at seven days' notice 8*,-9 per com. 
Treasury Bills: Average render rates of discount 11.2564 per cent. Cerrlticares of 
Tex Deposit (Sense 6). Deposit of El00.000 and over held under one month 
124 per cent; one-three months 124 per cent: three-six months 124 per coni; 
■Tx-nine months 124 per eem: nine-12 months 127, per cent. Under Cl00.000 
life per cent from July 23. Deposits held under Series 4-5 1Z4 per cent. The 

rata ior all deposits withdrawn (or cash 6 per cent. 

MONEY RATES 

NEW YORK (4 pm) 

Prime rate    13 
Broker loan rate    12'4-IZ1! 
Fed funds i , i i in 1V» 
No led intervention     (—} 

Treasury Bilk 

One month -  9.8S 
Two month   10-12 
Three month ...»  10.45 
Six month   10.82 
One year   10.66 

Treasury Bonds 

Two year   100=V 
Three year    10O’» 
Four year   WO'-» 
Five year    104’« 
Seven year    106*» 
10 year   1®'*“ 
20 ye*r   105s" 

LONDON 
THREE-MONTH 
paints el 1007* 

EURODOLLAR Sim 

CIOM High lew Prev 
S+pt ea BI E8.59 88.40 B830 
Dec E8.19 SB.30 63.02 87.89 
March 87 87 87.89 87.73 E7 55 
June 87.64 87.64 87.49 87.28 
Sept 87-SO 87.50 8730 87-09 

U.S. TREASURY BONDS 8% 3100.030 
32nd* of 100'. 

Sept 65-30 65-S 65-22 66-09 
Dee 65-11 65-27 65-09 64-22 
March 64-26 — — 64-05 
Eat volume 2.550 (1.120) 
Previous day's open lot 1.061 (1.105) 

CHICAGO 
Esi volume 7.020 (3.700) 
Previous day's open int 13,953 (13*^9) 

U.S. TREASURY BONDS (CBT) 
8Y. 3100.000 32nds of 100*.; 

THREE-MONTH STERLING 
£250,000 point* of 700'.'. 

DEPOSIT 

Close High Low Prev 
Sapt 88.75 8932 88.55 88-48 
Dec 89 02 88.10 8835 88.76 
Kwch* B6.B7 69.00 88.71 88.59 
June* S8.77 88.77 88-77 88.43 
Est volume 1.B30 (1.553) 
Previous day's open kit 0.980 (9,202) 
*£900.000 point* of 100% 

Close 
Sept 65-31 
Dec 65-12 
March 64-23 
June 54-17 
Sept 64-03 
Doc 64-00 
March 63-2S 
June 63-19 

High 
66-07 
65-19 
65-03 
64-21 
64-14 
64-02 
63-27 
63-20 

Lew 
65-33 
65-OC 
64-19 
64-OB 
64-00 
83-24 
63-17 
63-12 

Prev 
65-06 
64-19 
54-04 
63-24 
63-15 
83-07 
63-00 
62-26 

20-YEAR 12% NOTIONAL GUT £50.000 
32nda of 100% 

U.S. TREASURY BILLS (IMM) 
Sim points of 100V, 

Cl cue High Low Prev 
Sapt 102-30 103-43 101-23 101-09 
Dec 102-04 1C2-04 101-14 100-12 
March 101-14 — — 99-26 
June 100-23 — — 99-08 
Eat volume 4.882 (5,217) 
Previous day's open int 4.975 (6.337) 
Basis Quote fclean cash price at 13’«% 
Treasury 2G03 less equivalent price of 
near futures contract) par—08 (32nds) 

Sept 
Dee 
March 
June 
Sept 
Dec 
March 
June 

Close 
89.56 
89.19 
93.29 
88.54 
83.45 
S3 30 
ES.1B 
68.07 

High 
B9 OZ 
89.31 
E899 
&S.74 
89.50 
88.% 
83.19 
88.07 

LOW 

Dje 
8911 
38.83 
B3-64 
BS.41 
BB 26 
£8-17 

Prev 
»39 
89.01 
88.66 
88.33 
SS 19 
S3 ns 
87.94 
57.84 

STERLING £25.000 S per £ 
Close High Low Prev 

Sept 1.3225 1.3290 1.3136 1.3132 
Doe 1.3235 1.32S0 1.3235 1 3137 
March 1.3267 1.3287 1J267 1.3167 
Eat volume 324 (912) 
Previous day's open Int 3,805 (2.973) 

CERT. DEPOSIT (IMM) 
Sim poans of 100V« 

DEUTSCHE MARKS DM 1Z5.000 5 per 
DM 

Close High Low Prov 
Sept 0.3503 0.3520 0.3480 0.3482 
Dec 0.3553 — — 0.3532 
Est volume 67 (51) 
Previous day's open in: 311 (312) 

SWISS FRANCS SwFr 125.000 5 per 
SwFr 

Close High Law Prev 
Sept 0.4167 0 4167 0.4132 0.4110 
Dec 0 4239 — — 04182 
Est volume 1 (50) 
Previous day's open bit 2,227 (2.267) 

JAPANESE YEN Y12.Sm S per Y100 

Close High Law Prev 
Sept 0.4143 0.4158 0,4128 0.4108 
Dec 0.4206 — — 0.4166 
Est volume 4 (23) 
Previous day's open bit 167 (188) 
FT-5E 100 INDEX C25 per full index 
point 

Close High Low Prev 
Sept fc8.65 88.73 8a si Baas 

Dec £8.30 88 65 8323 63.08 
March 67.96 ES 09 87 96 87.73 
June 87.70 87.81 87.69 87.46 

THREE-MONTH EURODOLLAR 
(IMM) Sim points ct 100*'. 

Close High Low Prev 
Sept 88.18 88.30 88.15 87.59 

Dec 87.86 88.02 87.22 87.61 
March 87 53 87.85 87.46 87 26 
June 87.27 87.40 87.21 86.99 
Sept 87.CS 37.16 87 05 85.79 
Doc 86.88 66.32 86.27 86.62 

STERLING (IMM) Se por £ 

Close High Low Ft*v 
Sapt 13335 13360 13210 1.3120 
Dac 1.3355 1.3380 1 3220 1.3130 
March 13380 1.3400 1.3230 1.3150 

GNMA (CBT) 3% 5100,000 32nds of 
1007. 

Sept 
Doc 

Clone High Low Pro* 
67-04 67-14 66-28 66-21 

66-07 GS-31 69-22 
Close High Low Prev March 65-08 65-09 65-02 64-24 

Sept 105.70 106.40 104.60 103.40 June 64-15 — — 64-00 

Dec 105.70 105.70 105.00 103.35 Sept 63-29 63-30 63-25 63-14 
March 105.85 — — 103.55 Dac 63-15 — — 63-00 
Est volume 497 (82fi) March — — — — 

Previous day's open bit 942 (1.005) June 62-28 — — 62-13 

WEEKLY CHANGE IN WORLD INTEREST RATES 

LONDON 
Bose rates 
7 day Interbank 
3 mth Interbank 
Treasury-Bill Tender 
Bard 1 Bills 
Band 2 Bills 
Bond 8 Bills 
5 Mth. Treasury Bills 
1 Mth. Bank Bills 
3 Mth. Bank Bills 

TOKYO 
One month Bills 
Three month Bills 

BRUSSELS 
One month 
Three month 

AMSTERDAM 
One month 
Three month 

Aug. 8 ichangei 

12 

:}§* 
T 1.2564 
112 
life 
life 
ill* 
(life 
[life 

! 6.218 75 
;6.54376 

life 
life 

NEW YORK 
Aug. 3 I chango 

lunch’d Prime rotes 113 
i—Federal funds illiV 
—A ! 3 Mth. Treasury Bills 110.46 
■—8.1086) 6 Mth. Treasury Bills I10.5B 
lUnch’d, 3 Mth. C D 
jUnch'd 
TJnch'd 
-i« 1 

h1* 

FRANKFURT 
Lombard 
One Mth. Interbank 
Three month 

[11.30 

5.50 
'S.B75 
'6.075 

: PARIS 
i n nmc1 Intervention Rate .life 

One Mth. Interbank ill re 
jUneh'dlThree month Jllfc 

MILAN 
'—h 
f-ejisissJ 

lunch’d 
[Unch'd 

One month 
Three month 

DUBLIN 
One month 
Throe month 

Stt 

JUnch'd 
l + fe 

■*0.21 
--*0.12 
;U.ich *d 
I 

lunch’d 
r- 0.05 
I-+0A25 

I 
jUnch’d 
Unch- d 

junch* d 

•Unch’d 

l:S 
London—band 1 bills mature hi up to 14 days, band Z bills 15 to 33 days, and 
band 3 bills 34 to 63 days. Rates quoted represent Bonk of England buying or 
•ailing rates wHh tho money market. In other centres rates are generally deposit 
rates In the domestic money market and their respective changes during the 
week. Band 4 bills life. 

I Donaldson, Lufkin and Jenrette 
B Futures Limited 

a wholly-owned subsidiary of 

Donaldson, Lufkin and Jenrette Inc. 

is now the new name under which 

ACLI International Commodity 

Services Limited 

will conduct its business 

Donaldson, Lufkin and Jenrette 
Futures Limited 

21 Mincing Lane 
London EC3R 7DN England 

Telephone: (01) 623 5S11 
Telex: 8S76S4 

INVEST IN 
50,000 BETTER 
TOMORROWS! 

50,000 people in the United Kingdom suffer 
from progressively paralysing MULTIPLE 
SCLEROSIS—the cause and cure of which are 
still unknown—HELP US BRING THEM 
RELIEF AND HOPE. 

We need your donation to enable us to continue 
our work for the CARE and WELFARE OF 
MULTIPLE SCLEROSIS sufferers and to con- 
tinue our commitment to find the cause and cure 
of MULTIPLE SCLEROSIS through MEDICAL 
RESEARCH. 

Please help—Send a donation today to: 
Room F.X 

{ The Multiple Sclerosis Society of GJ5. and NX 
'286 Monster Road 
'Fulham, London SW6 6BE 

1Ui annmaiccment appears as a matter of record only. 

August 1984 

Istituto per lo Sviluppo 
Economieo dell’Italia Meridionale 

ECU 60,000,000 
Medium Ibrm Loan 

Lead -Managed by 

The Bank of Yokohama. Ltd. Bankers Ihist International limited Banque Worms 
County Bank Limited Credito Italiano 

Managed by 

Banco de Bilbao S-A. 
Copenhagen Handelshank A/S. 
Nomura Europe N.Y 

Funds Provided by 

B.A.C.-C.O.B. Savings Bank, Brussels 
Tbe Bank of Yokohama, Ltd. 
Banque Worms 
Copenhagen Handelsbank A/S. London Branch 
Credito Italiano, Tokyo Branch 
The Hokuriku Bank. Lid. 
Nomura Europe N.Y 

Hie Chuo lYust and Banking Co. Ltd. 
Hie Hokuriku Bank, Ltd. 

PRIVATbanken Limited 

Banco de Bilbao S.A. 
Bankers TVust Company 

The Chuo Ttust and Banking Co. Ltd. 
County Bank Limited 

Dresdner Bank A.G. London Branch 
Mitsui Trust Bank (Europe) SA. 

PRIIATbanken Limited 

Agent Bask 

Credito Italiano, London 

Appointments 

SULTANATE OF OMAN 
ACCOUNTANT 

The Ministry of Petroleum and Minerals. Sultanate 
of Oman, require a qualified and experienced 
ACCOUNTANT for a challenging senior position, llie 
candidate must possess at least one of the following 
qualifications: 

A.C.ALA. or C-A. or A.C.CJL or M.BJV. and must have 
at least ten years’ post-qualification experience, prefer- 
ably in senior finance management position. Good 
practical experience in all facets of financial manage- 
ment in the oil industry, with adequate knowledge of 
its various functions such as exploration, production, 
refining, marketing and transportation of crude oil/ 
natural gas and petroleum products are essential. 

Salary negotiable. Other conditions of service include 
married accommodation and fringe benefits as per Civil 
Service Rules of the Sultanate of Oman. 

The application should contain all relevant details, 
including current basic salary and allowances, and the 
salary expected. The applicant’s present job description 
in detail, photocopies of certificates and testimonials 
and a passport-sire recent photograph should be sear. 

Apply in full confidence to: 

Director General of Adm & Fin Affairs 
Ministry of Petroleum and Minerals 
PO Box SSI, Muscat 
Sultanate of Oman 

Selected candidates shall be noticed of the place and 
time of interviews. 

M, DIVIDENDS KACII VKAK 

The Board of Directors of ENSERCH 
Corporation on July 26,1984, declared 
a regular quarterly dividend of 40 cents 
per share of common stock, payable 
September 4,1984, to shareholders of 
record August 17,1984. 

For additional information, please write 
to Benjamin A Brown, Vice President, 
Financial Relations, Dept. L, ENSERCH 
Center, Box 999, Dallas, Texas 75221. 

CORPORATION 

\~rv- 
-.7 - ■ 
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NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 

KNflnfc 
Htoh Low Sank 

91 Sb 
Dw. YU. E 100s High 

TO 13* 
23 IS; TO TO 
*i* a4* 
20% 3 
41% Z7* 
2% 73 
is* 81] 
55* 40* 
TO 44* 
30% 16*3 
53% 38% 
30% 23V 
27% 12% 
12% 5*   
24% 11 fldmOfl 
18% 15 AdaE* 
13V 11% A4mM 
22 13% AASy# 
17% 7* Ariosi 
37% 25% AMO 
21% 9% Aarltai 
39 27% AoniLf 
M H ML 
3*% 15V Atoms 
7 2% Adeen 
51 36% AdPrd 

AM 
AMCA 
AMF 
Auacp 
AMR 
AMR 
ANR 
APL 
ARA 
ASA 
m 
Abdab 
AcccWd 
AcraC 

.4021 24 
0 1 72 
.50 3 0150 

4 
pc 10 II. 
pC 13 65 
1*267 it 

4 
210 43 10 

3a SS 
32 14 U 

12028 15 
.80 2 0 17 
40 20 

33D362S 
.CM 3 a 

21'fl 13 
28 20 15 
Bit 48 17 
.12 11 

20 
11 

£64 7 931 
|45 48* 97 

120 565 

toe i£3% 
10 13% 
1161 18% 
12903 30V 
15 19% 
070 33% 
1 23% 
02 10 
lose so% 
1150 Ml; 
617 23% 
<961 46% 
291 30 
ITS 14% 
«2 
117 
206 
61 
315 
668 

15% 
16 
’*% 
*E% 
11% 

24560 36% 
ISO 12% 
4729 33* 
901 58% 
2339 23% 
167 3% 

I 22 TO 2161 45% 

com 
law Own 

21% 23% 

3 St 
29% 30% 
T9% 1S% 
32 32% 
23% 23% 
9 10 
48 4ft. 
52% 54% 
22% 22% 
45% <6% 
29% 29V 
13V 14 
9 9 
15 15% 
15% 15% 
13% 14 
16% Y«% 
10% 11% 

33V 35% 
11% 12 
33% 33% 
56 581] 
21% 21%. 

3% 3% 

Ch'oc 
Pm 
don 

+i% 

+ ■# 
+ % 

-V 

♦i% 

+ 3% 
+ % 
+ % 

■*■% 
+ V 
+ % 
*% 
+ % 
+ % 
+ 1% 
+3% 
+ * 
* V 
<■ V 

+ '% 
30* 13 AWRl 60 35 9 WOT 17 15* 17 + 2V 
3% IV AJMOfl S X 3% 3V 3% 
£7% 21 AtaP pC94a 12 IX 34* 2ft 2ft -% 
31* TO AW PIA3 3S 14 9 TO SB TO 
7V E AbP dpi 87 ll 44 6% ft ft + * 
73% 61% AtaP pl 9 14. £2060 66* 641, TO + 1 
99 86* AteP PI 11 12 25HOX 95 95 4-6 
74* 63% AHP p!944 14 £10 TO TO TO +1% 

*v 56 Amp Pisa u l3®0G0 XV X +2 

24% TO Atogsco 1M 778 16 TO TO TO + % 
IB 9* AMAW Mill 999 13 12% 12^ + % 
1BV TO ABterio 54 32 15 12 <ft 1ft 76% + V 
TO 22% WW) X ZB 12 £125 TO TO + V 
41% 23% Atom 
40% 27V McoSM 
24% 17V AtaAia 
29i.' i<* Atari 
85% 58% MgCp 

AIBCO 

120 42 10 4743 29 
1.16 39 10 164 JO 

1 5 3313 6671 19% 
32 405 25% 

108b 14 14 158 78 
P'2.96 ll 23 25 

a 28% ■*■ % 
29% 29* -% 
18 18% -1% 
24iz 2S -% 
76% 77% T % 
25 25 . 

34% 18V Aigm 1406622 260 £1% 21 21% + V 
22V 15% pC!9 O. 22 1ft IB* 16V -V 
9b B1 pftMl 25 13 79 TO X 05% + V 
29 TO AflgPw £80 98 7 644 w% TO 27 + V 
26 18 AknG 5Cb 26 9 231 1ft T9 19V -% 
TO TO A*dCp #18055 B 5030 33% 31V 32V +1* 
64* AldCB P® 74 a X X TO 57* +1% 
114V •WOp pl 12 12 4 102* 
1071. 10ft AMC pf1£30a |£ . 73 105% 105% 105% + % 
i/i, 7 BErrn 7 BZ ib* 15% 16* + V 
55 X mnSr 243 7 3770 TO 45* 46 +1* 
19* ft Afccn 1312 ft ft 9% +% 
40 £4 AlisC P* 28 TO TO TO -V 
26V 20 ALLTL 1B0B2 B 4B 21* 21% 21* + % 
TO 21V AipftPr U 31 2S TO TO + V 
TO 3ft Ncoa 120 34 B 7560 36 34% X +1% 
29% IK An* 
451] 35% An* 
48% 24% Anct 
78% 40% AIR 

34% 22% AfltfeS 
ISO 101 AHn 
3% 1% AmAgr 
18% 13% ABM 
62% 48% Afirand 
28% 24% ABrd 
63 43% A&d 
67 50% Afidcat 
261] 22 ABUM 
22% 17% ABusP 
55 39 AmCan 
74% 21% ACan 
48 35% ACM 
109% 103 ACwi 
191] 16% ACraBd 

ACapCv 
ACaiUC 
ACyan 
ADT 
ABPW 
AmE»p 
AFsmd 
AOnCp 
AGrl 
AIM 
AGrt 
AGn 
AGn 
AHotM 
AHome 
AHoso 
Aimc 

33% 28# 
15% 6% 
59 42% 
TO 20 
20% 15% 
aa 25 
TO 15% 
26% 19% 

5% 
5C 

71% 57% 
56 431] 
47 
17% 

39i] 
9 

3110 
pi 3 85 

40 3 9 
(426036 

1 10 448 
(435034 

Ml 
375658 

pttTS 11. 
pC 87 4 6 

160 24 11 
8234 10 

S 56 £6 13 
2.90 SB 12 

pa HO 13 
pi 3 69 

pTO 75 13. 
230 13 

656e M. 
3 

19037 12 
i 92 27 15 

226 12.7 
128 39 17 
nun 
90 408 

«t 
plAE22a 12 
pfi585e 93 

14225 69 
P©284&0 

1618 aa 19% 20 -V 
7 38 <DS 35% -1% 
249 44% 44% 44% + % 
2 72 71* 72 +1% 
3302 25% 2<% 25 -1-1 
7 Kl£% 102% 107% -% 
2042 1% 1% 1% + % 
192 15* 15% 15% -% 
>1102 59% 57% 57% -% 
>12 24% 24% 24%. 
xS 59 581] 58% 
4198 u67% £5% 67 
110 24% 23 23* 
5 21% 2t% 21% 
467B SO 47% SO 
2 22% 22% 22% 
68 43% 42 43% 

55% 43% 
■«% 29% 
12% KT% 
J2% 20% 
9% 4 
33* 23% 
33% 18% 
17% 9 
201] is 
15% 10 
36% 22* 
22% 15% 

176 17* 
27 27% 
113 8% 
3857 51% 
475 25% 
5337 18% 
25706 33 
491 19% 
1909 22% 
341 7 
184 54% 
391 63% 
1 47% 
1258 45 
188 10 
47S2 53% 
3B9 36% 

105% 105% 106% 
17% 17% 
27% 27% 
8 B% 
50% 51% 
24% 34% 
TB% 18% 
31 33 
18% 19 
21% 22% 

«% 7 
54 54 
81% 83 
47% 47% 
43% 45 
9% 10 
51% 52 
3<% 35% 

55 
21% U* TO 30% 
381] 31% 
34% 25% 
il% » 
77% 20% 
81 53% 
10% 4% 
67% 58% 
34 29% 

TO ^ 
S0% 34 
79% 17 
79 60 
30% 21% 
31% 70% 
24 10* 
39% 35% 

3% 12% 
77 15lj 
:<% 19 
37% 25% 
■2* 2 
21% 19% 

»% 22% 
Ml; 24lj 
15% 9% 
79V 16% 
72* 53V 

AmMot 
ANtfts 
APm 
ASLFla 
ASLFI 
ASh* 
AmStd 
ASMrl 
AnSnr 
ASir 
ATAT 
AT4T 
ATAT 
AWatr 
AWM 
AmHoa 
ATifr 
AT/Sc 
ATlUl 
Amorim 
Amnron 
AmasO 
AnwsD 
Amaa 
Afflonh 
Amtac 
Amtec 
AMP 
Ampco 
Amrap 
AnOft 
Arreted 
Araemp 
Analog 
Anchor 
Anday 
AIKKV 
Ang* 

264 51 12 
112 3 l 12 
n 8 84 7 3072 u73% <03 71V 

802214 79fi? 2ft S% S% 
7795 5% 4% 5 
798 29% 23% 29% 
2430 U35V 33V 35% 
151 11% 11% 11% 
21 17% 17 17% 
S3 11% 10V 11V 
1353 28 27% a 

■££2786 
n 7<t £1 5 

5 
pt2.19 13 

8071 
160 5 7 10 
44J5 II 
64 1.7 10 

pi 551 11 
mao 62 M 

pa 64 ii. 
pa 7411 

180 4 5 7 
pH 25 12. 

244 11 9 
535 88 

535 79 

+ 1% 

-V 
+ft 
-% 
+2% 

+ * 
+ % 
+ % 
+2% 
+ % 

tt 
* % 
+ 1 

i'l 
+i% 
+2% 
+ V 
+ % 
+1% 
-% 

it 
+2V 
+ * 
♦ % 
+ * 
+ * 

160 57 8 SB 28% 
»40 7 17 267 56% 
m 4 a 

p!5 32 71 3 75 

. '"a ■'* 
MSB 37% 3S* 37% +1V 
5 51 51 51 . 
48287 19% 19 19% 4- % 
97 33* 33% 33% +% 
7 341, 34% 34% + * 
74 u35% 34% 35% 4-1% 
2640 10V 10% Ml] 4-% 
259 22V 22% 22% -% 
30 u61V 61 61 . 
22J 7% 7 7% +% 
>5 u68% 67% 68 4-1 
399 33* 33* 33* 

28% 28%. 
5*V 55V -% 
271] 28 -% 
75 75 -2 

Ardwu 
Amur 
Amt 
Aitfmy 
Afwm 
ApchP 
Aw*P 
ApPVr 
ApPo 
ApPw 
ApPw 
AppMg 
ArcflOn 
AIKPS 
Aid* 

V.C* 3% AnP(* 

541] 
:8V 13V 

TO 13% 
16% 11% 
’6% 9% 
5 IV 
23 W% 
« 56% 
*3 50 
VV 27% 
Ji-a 26 
C* 8 

:«% »5% 
.■*■% 14% 
jd* 23 

X 30 16 580 TO TO TO + 1% 10* ft CmryTl 79 95 8 
144 64 8 206 22% 21* 22% 4% TO «% Camte 200 13 6 

6 177 1ft 13 13 ♦*» £4 15% Cn-faad .60 30 7 
1 641618 9325 TO TO 3S* +2V TO 17 CeaaAr .4019 

001333 1761 22V ?i* 5* ♦ 1 2ft 1ft Cftnpki 40 £ 1 10 
8 IM 2>* «% 21 + 1V 29 19 Ghnu PM2061 

#1X53 8 39 24% TO 2< + % TO 43* Omd pNOT 10 
12038 22 '» 31% TO 31* + % IT 8% OtetnSp .40 43 9 

647 s% ft ft + V 1ft «% DICTVTC 501 
# 25 830 TO £5 27% t-ft ft 5-16 taOn wl 

1 48 5 7 14 445 TO TO 26 TO 2 «)OW Mazi 
1 37 4 4 11 191 30V TO 30 + v TO 35% Ouse 3X944 

.19 19 31 75 ft 9k ft * % 45 TO Ouse pars M 
48 23 13 Ml 2ft 20 TO +1 TO X Cmse p« 18a 11 

2 29 10 4517 TO 67 65% + 1V TO 55% Ouse pRIOa 55 
pQBO 72 337 50V 50 50V 4 V 19 TO Cntena 66409 

£61624 672 «% 17% 17% + * *% 26% Clwnwd 14849 12 
6c 2 14 14 14 + % 34V TO ChNV #£» 85 4 

440357 48 13% 12V 12V -% 34 23% ChNY PI1S7 67 
28 28 10 643 w% 10 10% + % 48 CUNY pK.i7a 11 

otea 12. 
pffl 12 15 
pf7 40 14 
pM15 15 
paaa M 

1 141 it. a 
140 8 14 4&a ID 

260 15 5 XUS 17% 
pi 358 15 49 24% 

1070 13 -HO 80 

192 1% 
621 IS* 
250 55% 
290 53 
2 
42 26% 
727 10% 

-V 

+1% 

1% iv 
16% 16V 
551] 55% 
53 M 
23% JO] 
261] 26% 
10 10% 4- % 
1? 17% -l] 
16% 17% 4>1 

24 24% + % 
80 80 -1% 

25 15% 
:sv ie% 
26% 15% 
77* 19% 
7% 1% 
;4 a% 
36% 9% 
24% 14% 
18% 9% 
341. 3% 
31% 20V 
11% 8% 
71, 4 
59V 35 
C* 29 
53% 43 
34% 26% 
»9* 13% 
=3% 141] 
53% 40% 
ft% 66 
21% 11% 
29 =% 
W] 37V 
22* T9V 
-V 7% 

*4% 21% 
3V U 
4Z-: 32% 
45% 35 
33 22% 
U% 9% 
XV 171. 
31 13V 
2T* wv 
731] flV 
43 29% 
36 2<* 
&i 46% 
*3? 30% 
12M 4V 

21% 12% 
29V »V 
29V «% 
75% 66 

BMC 
Bam 
Bkrfml 
onto 
«)Sauu 
EMU 
BaKp 
Baayw 

BauGE 
BnCno 
BncCtr 
BMTa 
Bandog 
9*6os 
BkBas 
BkMV 
BMVa 
BnkAm 
BkAm 
BkAm 
B«Alr 
BLARty 
BonlTr 
Bklr 

Bard 
BamGp 
Borne! 
B4"W 
BaryW 
BA9X 
Baunti 
Baclr 
Batfin 
BavSiG 
Beamo 
BnalCo 

BocWO 
Beta* 
BcOnH 
BeftM 
MKd 

B-B 
48 2611 

i 50 18 11 
S257 19 
JZ 15 15 

129389 
20 10105 

12 
3 BE 8 

n 1 4! 9 
nS4« 5 s 

M42 
1 10 22 12 
2X655 

pCfile 56 
aim 65 5 

a 7 
152B49 

pMBIo 10 
pf76ia 10 
pCN 

204809 
245 55 5 

pOMIZ 
03a 2 19 

44 17 11 
80 39 10 

136358 
pC38 56 

6Q 20 17 
IS 11 ii 

a 76 U 12 
5331912 

16# 8 6 
24611 7 

13.1 14 
170 59 9 

pi336 63 
120 3 5 12 

18 
40 267 

a 50i7 15 
pi 60 2.1 
■A40 868 

-B 
178 13% 
311 u27% 
6053 16% 
131 21 
335 IV 
2 4i] 
1E8 34 
9637 21* 
150 U% 
850 u3S% 
600 M 
13 KP] 
180 4% 
779 49% 
207 331; 
1 461] 
273 23% 
489 u20% 
7763 16% 
858 48% 
12 75% 
433 13% 
17 25* 
1256 <5% 
26 20% 
88 B* 

700 26V 
71 20% 
691 39V 
W 42ij 
299 29% 
7E 10* 
1373 Z!% 
11662 IB 

.56 SV 
S3 23% 
137 32% 
8444 29% 
88 54 
643 34% 
9908 5* 
57 U% 
1718 29V 
643 29 
2271 U7B% 

18% 18% 
26% 27% 
151] 15% 
20V 2C* 
1%' 1% 
<1, 41, 
32% 33* 
20% 21 
n% 11% 
34% 347, a 33% 

10% 
4% ♦% 
47V 49% 
32% XV] 
461, 46% 
27% 29% 
18% 37% 
«% 16% 
<6% 48% 
75% 75% 
13% 13% 
2Si, 251, 
431] 441] 
30% 20% 
8% 6V 

25V 38% 
a 20% 
38% 39% 
41% 42% 
29 291] 
10 10% 
21% 22 
1«k 17% 
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28% 28* 
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27% MSo 
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9! Si 
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23 
31 
17 
5 
7% 
4 
11% 
18% Bams* 
40V BothSI 
19V BatnSt 
13% Bewrty 
IS BkjTTy 
31% Banay 
17V BtKW 
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35V BUrJi 
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34% BfeieB 

*6- a sa 
57* 46 BawC 
29* 15% Boifir 
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18* BrgWl 
5% Bomins 
24* BoaEd 

Boat 
Scot 

39% 
a 
56 
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46% 
50 
51% 

68% 

®% 
10V 
47% 

30% 
13% 
32 
10% 
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2®i 
27% 
47 

20% 
29V 

IS* 

I? 
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31 

Si ? 
ft 

E3 
9 
10% BoaE 
14* Bow 
25% BrtgSi 
35V BnatM 
76V BmM 
3% BntLnd 
22% BfltPl 
4% Brock 
14% Brokwy 
28 BkyUG 
19% BkUG 
29 BkUG 
17% BrokF 
13 B«r9i 
23% BwiGp 
28% BnmF 
t8% Bmwk 
25 BrshW 
12 BucyEr 
13* Bundy 
1S% BunkrH 
23 BUM 

35 BfWm 
5* BdNo 
44% BiM 
12V Bumdy 
44% Biaitfi 
12% Butt*) 
5V Bunas 
13* Bunas 

24% caiki 
61% CSS 

g2)6 
32 13 B 

02BD84 8 
(1 .721.515 
pf40* SI 

2 707 
PI4X13 
peso 14 

23a 199 
a 6 

13 
3 24 17 9 

60 3.1 
pIS 11. 

pC.50 11. 
28 10 19 
8015 20 

138 £4 19 
.B4 32 11 

188 75 7 
56 18 16 

2.40 55 11 
248 MJ 

1.40 29 13 
1X49 12 
p!5 10 

a 10 5 32 
2 72 4 6 9 
&B4 4.1 9 

3 11.8 
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prl 17 1£ 
pr14S 13 
n.!8a B II 
13Ga 49 13 
I GO £3 IS 
pi 2 19 

1 BBa 70 7 
.1019 25 

133 7 8 
3 10 7 

PCL47 12 
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n 20 6 14 
20 14 17 

si 28 53 7 
96 27 M 

s 80248 
s .48 14 19 

4431 
E0 5 0 8 

216 13 
164635 
s 1 23 7 

pi 55 80 
pO 99B84 

0457 M 

260 4 4 12 

52 37 20 

oo.ro a. 

1783 25% £6 
168 25% 2* ""S 173 . 
11 73* 77 
453 28% 28% 
2 32% 32 
Z25D 18% 17% 
383 S* 5% 
312 3* 9% 
458 6% 6 
2878 13% 12% 
5595 19V 18% 
909 44% <3% 
507 23 22 
2535 29% W* 
891 23V 22V 
5 56V 56V 
6555 20% 19V 
12 22% 22% 

752 31 30V 
260 43% <2% 
210 43V 43% 
12787 uS2 49 
850 38V 37% 
384 50% 49* 
107E 21V 19V 
639 53* 58% 
4123 211] 19% 
m 7% 6* 
316 ZB* 28% 
2750 65>] 64% 
6 9% 3% 
8 11% 11 
2638 u19% 19 
148 28V Z7% 
6391 u49* 48 
2 103 IIS 
7 3% 3% 
13 3* 23% 
301 5% 5% 
496 17% 16* raft 
13 29 £9 
1377 u32% 30% 
B 141] M% 
880 29 04 
1449 35% 34% 
3678 u33% 33% 
1066 U34* 34 
169 14% 13% 
37 16% K 
16 16% 16% 
2109 26% 24% 
6650 45% 43% 
38 ft 6% 
386 48 47lj 
W8 14* 14% 
944 56% 
*38 13* 13% 
® e% 6% 
7 14* M% 
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140a 53 12 292 26% 2<% 
2.80 3.3 11 5826 uB4% 83% 
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28 +% 
25% +1V 
31 -% 
48V -V 
79% +2% 
28% ♦% 
32% +* 
17% +% 
5% +% 
9% +% 
8% -V 
13% +1% 
»% +1% 
44% +r* 
22% *1 
29% +1% 
23% +% 
55*. 
2D% +% 
22*] + % 
30% -V 
43% 4-1 
43% +* 
48 -i 
38% 4-1% 
50V ♦ V 
21% +1% 
59 +% 
20V f % 
6V -% 
23% * V 
65% +2 

H -% 
19V +% 
28 + % 
48% -% 
103 4-2 
3*. 
24 +% 
5V >% 
17 + % 
29% +% 
20 . 
29 . 
31 + % 
14% -% 
34 -3 
35% 4-1% 
33% 4-1% 
3*V +% 
14% + % 
16 -% 
16% 
28 4-T* 
44% +% 

* :l 
M% 4-V 
58% 4-1* 

3 +? 6% 4.% 
|4% -% 

26V 4-2 
84% +2% 

4* ccx 11 203 5* 5% 5% -% 
27 OGNA £X 756 5859 34% TO 34 + 1 
TO CK3 pf £75 11. X TO 3«% 24* + % 
s* CLC 113 6 6 6 
20% CNAFn B 779 23 27% 29 . 
8* CNA1 120a 13. 40 9% 9* 9% + % 
Sv CPCH #an 58 13 190 38 37 37V + * 
14% CPNd ■ 108 BO 7 64 16% 'ft 16 . 
18* CSX s 104 43 8 11159 24% 2ft Z4 + 1* 
22 CIS 1 35 14 415 26% 27* TO + 1* 
6V C3tnc X 42B 11V 11% 11% 
22% CabM X 38 10 X 24% TO 24% + 1 
8* Cjaaar 73 2755 1>% «% 11 + % 
11* Cteted 32 £3 3 3600 14% 12% 14% + 1* 
32% 
13% CMn 
11% Camml 
17% CBLk 
5* Cmpfl 
Z% CpR 
a9% OrGo 
28% CkJPac 
M% CWTPE 

1231; CopOta 
30% CipHd 
8% Caraaa 
11% Caring 

pM 75 13 1223 u37% 3* 37% +4 
25r 15 28 306 16% 15% 16% 4-x 

12 9 58 13% 121] 13% 4 % 
g 48 1947 22% 21% 22% 4-1% 
n.lft M3 7 E% 7 + % 

pl«50 20 2% 2% 2%. 
2.30 35 12 1013 86% 61* 65 4-3% 

gl40 1115 34% 33% 34% 4-1% 

20% 
33 __   
66% 48% Canui 
35% 13* CaroR 
25% a* CaiPw 
» 19% CMP 
58% 37 CarTac 
IT* 7% Cantf 
44 30% CaraPir 
32% 18% CartHw 
26% 18 CartW 
11% 9 CaacNG 
19% 10% CesOCk 
33% 22% CsKC 
52% 33% CatrpT 
25% 16 Ceco 
75* 62% Caknaa 
38V-■•34 CXan 
39% 30% CanW 
31% 22 Genfax 
20% 18* CanSoW 
25% 16% CanHud 
23 18% CanM.1 
17% 13% ChBPS 
20% 16 CnluB 
35 29% Cue 
16% 7* CaMPw 
16% M CnSoya 
13% 10* CViPS 
27% 7% CanlrOt 

geo 23 15% 16 16% + V 
20 1 16 508 11174% 171% 171% + 1% 

148 44 8 332 TO TO TO + % 
#42 4 2 a 524 11% 9* MJ -V 
948 a 14 u* 'ft A 

9630 ii 444 103* 32 32 -i 
£40 39 ii IBS 63 61% G + V 

36 18 10 743 20 18% TO +i 
£52 12 a asm 21* TO 21 + %. 

pUS? 13 9 TO TO TO -% 
£10 50 ii 78 4?* 40 TO +2% 
050 13 2B5 ft 6% ft + * 

100 32 12 480 TO 37 3ft + % 
10261 10 349 20V 20 TO -* 
.48 209 192 24 23% 24 + V 

1 12 11. 7 61 10% TO 10* 

PI2S0 11. 
150 3 8 

a 72389 
4 60 6 

pM5013 
232 639 

25 1010 
19010 5 
27214 4 
£.14 ML 7 
160986 
19910 6 

(4*1813 
196 20.4 

8*57 14 
1180 13. 4 

499 11% 10% 11% +% 
13 23% 23 23% -% 

39 * % 
18% + % 

66% 66% -% 
3*% 35 . 

35% + * 
25 . 
18% 4-% 
IB* 4.% 
21% +% 
16% -% 

- -.18% +% 
8 31% 30% 31% 4-% 
294 10 9V 9* + V 
88 14* M% 14% +% 
55 14% 13% 14% +% 

10% 4-1% 
8* 4-% 

  20% 4-* 
299 18% 17% 18% +* 
1338 21% 20% 21 4-* 
15584 18% 18% 18% 

6488 40% 38* 
31 19 18% 
1346 67 
O 35 ... 
368 37% 36% 
415 25% 341] 
243* 18% 18% 
99 19 18% 
223 21% 21 
476 16% »6V 
408 19% 19% 

225 28% 
59 
56 

8V 8 
20% 30 

11 19* 
602 45% 
MZZ 9% 
499 1* 1% 
134 13-32 5-18 
55 2% 2% 

19V 19V -% 
45% 45* + % 
9 SV 4.% 

1% + % 
% +1-16 
2% -% 

12 Hand 
Higk Low 

3* 13% 
54% 29 
56 23V 
57 25* 
57% 2S 
29% 11% 
27 9% 
27* 10% 
57 35% 
29% 11% 
29% KP, 
£8* 10% 
19V 7% 
17% 7 
29% II 
18% 7% 
34V 23% 
66 59 
55* 25% 
27* 19* 
25% 2* 
51% 12 
25% 18 
57% 24% 
30% 21% 3 3 
39% X 
Z7 10% 
17V 12% 
S*% IT* 
23% 15 
29% 23% 
=% 16% 

a a 
«% ml a 39% 

26% 
56% 38% 
33% 16% 
24% 15% 
25% 18V 
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39% 26% 
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65% 43% 
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HP] 2«% 
98% 61% 
9% 8% 
50% 30% 
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OP 
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P1B450 21 
pfC4J2 17. 
pfl}745 20. 
PIE7J2 23 
pJG776 2Z 
prV440M 
prtJ3G0». 
*13 78 24. . 
P1H7 68 22 

prR 425 
**396 25 
prN3 85 24. 
prM£» 22. 
prtZ23Z1. 
prS* 02 3* 
*K2«3 S 

£60 90 4 
COG ' PIBZ5Q41 
CmK5r si 88 3 4 14 
CniGo pi 2 72 
Com* 1| 2 
CnM pM 17a 14 
Contis! 1 72 73 9 

G621 8 
I 90 32 12 

a* 
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z7« 2£ 
*300 26 
23760 37 
rm 34 
11100 39] 
64 18 
122 tt% 
83 nJ% 
Z100 35% 
X 17 
49 17 
97 16% 

12 
11% 
16* 
ii% 

OD«a 
Conwd 
CookLh 
Conor 
Coopt 
CooUi 
CdprTr 
Cocrris 
CopwU 
Co-M 
Cordwa 
Caroki 
CornG 
CorfiW 
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CowCm 
Own 
Crayfte 
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PGL90 9 0 

n .12 5 18 
40277 

n 4012 17 
58 35140 

pO.48 m 
.7636 15 
52 48 II 

£32 3 3 16 
1 38 14 

40 1 0 37 
34 7 17 

lEtte 44 
28 

  4018 
OckN pQ 18 13 
CmvMn 1.12 5J 10 
CrwnCk 12 
OwZfe! 130 n 
CrZal pM 63 98 
OZW PK450 80 
CUbro s 80 2.7 6 

1886 29 
1 61 
805 55% 
25 27* 
9778 a* 
313 29 
2946 72 
4103 31 
184 20% 
180 2* 
3649 29V 
102 32% 
1478 
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18% 
16* 
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150 
1 
IX 
171 
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9M 
5 
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71% 
38% 
42 

n> 
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21 21% 4 u 
ax si -3 
34V 37 +? 
33% 33% -V 
35 35% -*.1% 
17% 18 
14V 15% +% 
15% 15% -I 
35% 35% - % 
16% 16% -V 
18 16 -1 
IS* 16 +% 
11% 11%. 
10% 101] 
16% 161] 
11 11 - % 
27* 28* *1 
61 61 -4 
55% 56% -% 
27* 27* 
4% 4% -% 
27% 29 +■£ 
£1% 21* ■*. V 
d13% 30% 41% 
28V 78% -% 
2% 5* * % 
27% 79V 42% 
30V 32% 41* 
21% £1* -1 
14% 14% 4% 
17* 18% 4 % 
19 16% 4 % 
34% 24% 4 % 
30* 21% +% 
11% 11% 4% 
69% 71 41% 
27% 27* 4% 
42 42 . 

CuUnai 
CunEn 
Cuntoc 
Cum 
C*fcps 

39 
2 27 6 

i io a. 
12038 10 
1.10 34 14 

1189 51 4ft 51 .♦1% 
in TO 35% 36 + % »ft 14% GAP 
2231 55% 50 55* ♦ft TO 19V GAF 
88 22* 22 2ft -* TO 25V GATX 
32 171, 17* 17* -% 41* TO GCA 
43 21 TO 31 + % TO 4ft GBCO 
313 40 TO TO 4-1% 14 5* GEO 
2376 33 3ft 33 + % 1ft SV GFCp 
44 47 4ft <7 . 47% 34* GTE 
20 66% 56% 58%- 25 21% GTE 
02 22 2i % 72 23% «% GTE 
1556 42% 40% 4?* +2% TO 6% G*tou 
892 74 69% 74 +5* 45% 33* Gened 
9 ft ft BV -% TO 17% GapStr 
ie 31% 31 31% + % 30% 14* Gavin 
83 32* TO 32* + 1% 23V 13* Gated 

zh S] 
32% 21% 
13% 8* 
80% 63* 
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30% 15* 
19% 12% 
38% 26% 
18% 11% 
2K 19* 
42% 24% 
*9% 15* 
48* 27 
13% 6% 
46 35% 
37* 26% 
41% 29 
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16 11% 
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71 59 
59 47% 
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25% 20 
24% 18% 
24% 19 
24 iS% 
26% IS* 
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31 24% 
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28% 18% 
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24* 18 
20% 14% 
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39% 25% 
37 27* 
WL a 35% 
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25% 15% 
18% 14% 
31% 20*' 
55 42% 
46 X 
26% 21% 
70% 99% 
33 28 
66 51% 
17% 11% 
18% 14 
17 12* 
19 n* 
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DUG 
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Oww* 
Darffir 
DeiGn 
Onpm 
Doyco 
DayiHd 
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Dawn 
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OoSoas 
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DME 
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DaC 
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DE 
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DaC 
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OwSh 
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DEI 
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Donley 
Dorsey 
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DowJn 
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Drear 
DrexB 
Dreyfa 
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APm 
OduP 
Duka 
Di*a 
daiBrd 
OuqU 

S*1 
Dug 
DycoPI 
DynAm 

D-D-D 
74 6* . 6% 6% 

20 14 99 456 14* 14 14% 
S120 4 8 9 1207 25% »% 3<* 

18b 20 39 86 9% 8 9 
424 55 9 089 77V 76 77% 
a 28 6791 uS3% 50V S3% 

17 2334 22% 21% m 
24 1 7 8 2B4 14% 13* Ml, 
66 1 8 14 4869 38% 35% 3ft 
214 6 2169 14% M% 14% 

S 48 1914 459 29* 25% 25% 
1 34 IS 7431 23* 28% 29 

180 9 5 7 714 19% 18* 19 
.601.78 S9B1 35% 34% 34* 

264 7 BV 7 
1.36 £9 13 1133 u47% 45* 47% 
160 529 40 30% 30 30% 
72 IBM 3131 40% 38% XV 

15*43 9 81 29* 29 29 
168 13 8 4924 13% 13 

+ % 
+ % 
+ % 
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-V 
+3V 
+1* 
+ 1 
+ * 
+ V 
+ % 
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■r% 
+1% 
■*■% 
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+ V 

pi 4 11. 6 36V 36% 36% +% 
12014 13 706 86 84 84% +1% 

2D 16526 97% 90* 96* +6% 
1202 1 20 3311 56* 54* 58% +1 
260 7J 8 8 35 34* 34*. 

20 195 4% 3* 4 -% 
g .12 1S2 HD) II* in, tit 
£56 MJ. 8 2068 i£«% 24% 24* 

W*- 16% 1 
u2f% 2ft 21^ 

.68 35 IS 101 
28 13 n 3300 

1 23 M 1381 44*' 43% 44% 
120 43 12 M0 28 27% 29 
74£0I5 956 u37% 38* 37% 

130 5 7 13 7811 31% 30% 31% 
*7Sb 15 24 1641 49% 47% 4» • 

50 43 117 11% . II 11% 
8045 28 2886 18%   - 
213 15 15* 

*50a 1510 587 033* 
3 52 8 15740 «% 

pM5011. 13 40% 
£48 9 4 7 2085 2B% 

pm 20 13 Z120 82 
plus 11. * 29* 

1BB 25 20 8070 88 
£06 16 6 733 Ii 

57* 46 ONY 
<0% 30* Cnespk 
45% 32% Chesfti 
40% 31 Chawn 

18* CNWn 
91% 

74* 47 
£4 
21 
33 
11% 

CMfta 
OH 

14% CtePnT 
8% CwFite 
£1% OinsCr 
9% ChCTi 

118 32 17 
19250 12 
£40 73 7 

9 
1T9 

Ml 

50b <9 23 
48) <622 

pf 1 95 

2857 38V » 38% + % 
5 364 38% 38* +% 
310 SS% 541, 54% +% 
W77 u57 56% 56* +% 
45 16% W 16% + % 
394 X 27* 30 4-T* 
4010 28% 27% 27* 4-% 
6 27* 26* 27* 4-1 
300 54% 5*% 54* +1% 
470 53% 52% 53% 4-% 
71 35* 34 35V 41% 
4191 38.] 37 38% 4-1* 
6188 32% 31% 32V 4-* 
1099 25 % 2<% 
43 135V 134 
7 66 6&% 
2B0 ZT, 23% 
87 10% S% 
309 X* X 

101] 10% 101] 

»] +1% 
135* 4-2% 
cs% +1] 
23% 
1®B 4- * 
30V 4% 

ft i. Ana 
irw ] r 
IM 59 13 

41* 
4044 

'f# 
18), 

1>V 
17V 

'■-I 
17% 

♦ V 
-V ft 

1>4 
4* Ct»n»#l> 

O 
21 

4 
1 

41s 
5% s% 

£13 -1 
5% -% 

T* MG AnnRi 316 9-16 u % 1*1, 10 Ow'-flu 540 12V 12* 12% +% 
V'r 9> Arawai 38 16 12 12 12 + * TO 42 Chrai pi 57 50 48 50 +31, 
r* ID* Anrco 3)l 3443 13% 12V 'ft * V 33% 30* Cnry#* 8C27 4 25333 23S TO 29% + * 
33% TO Armc pG io 98 13 21% 21V 21% * V ft 21 CWy# pf2 75 i: 62 24 TO 24 *% 
is., ii Airosfl i 48 267 124 ulB* 181. 18% + % TO TO ChWte #220 50 9 1107 45% «V 44% * V 

=* AnraiT 13)44 B 1702 TO *% V ♦ s 32% 21% Churan 80 28 18 3514 TO 28 £9% + V 
a i.‘V AroCo 1 50 13 14 1ft 19% 'ft * * 4ft 35% Or Bel 292 79 7 7 37 3ft TO -% 
A 18 Anm£ ait u 621 » TO TO *1* <8* ft GnGE 2 16 18 4 res 12 n( n% -* 
14 « MV Arm 2? 1 i 23 19V 19* «V ♦ * 24% CnG p14 75 17 r90 23 2ft 28 +1% 
TO ?'% Anm 1 12 4 8 7 114 TO 23V 23* 7| 50 Cm3 pl9W 17 £110 54 54 54 +1% 
V 19 Asarao 40 1? .liar 23* TO 23% +2V 48 Or>G pf920 18 210 TO KV 52% +1* 
.- « TO ASdCM 16069 7 «8 TO "'I" 23% ♦ 1% 50 CSTG PT952 T7. I4« 55 55 £5 +1 
4ft TO A|MO pO1® 12 11 33* •wS TO -% 101% 66 CnG plt2U IB 4 70 X 70 . 
o% 45% AfaJDG 26045 10 7816 58 5SV 57k + 2V 34* TO CteMI 72 281X 394 TO TO 26 +1% 
HO 73 AsdD pM-552 « 92 TO 9L1 

♦a* TO '9* CrOK 74 2 9 14 1600 26 24 TO -fl* 
TO '9% Affione 1 M 77 27 16 TO TO TO TO 16V. OrCrty 0B 3 20 1846 i£S TO 24* +1% 
ft 1ft An^ei 248 12 e 1079 ='* 21 2' -% 'ft 13% Crau# 0 i£ 567 u13 17% 1ft 
57V 39 Aufteh 3 69 7 63SS 44 43* 43V ♦»* 40V 2ft Cmap 20663 5 9172 33% 31V 3ft +2% 
TO 3V ABRC PI3TS ll noo TO TO 33% -'% 871; TO Cmco piB22e 11 250 77V 77% 77% -% 
'TO 96 AI«C PC 8027 1 ME ME 107 * % *9% re* Orcp ptABUl 10 1 TO TO TO -% 
—I. 142; A&nCp 5031 13 16 'ft 'ft * V 44% 32 CH)+w 2539 2338 TO 3 37% -% 
4-% TO AugM 32 12 17 50M TO 2G 27V + 1% 26V 22 Ciyte pOB7 13 191 221, TO TO +% 
40 TO AuHOl G 16 19 2344 38V 37% 38% + iV 13 B% CWte 7a 79 10 431 3% 9% 9% -* 
-TO :* AKCOP 120 38 7 S737 32* 30% 32 + IV TO 24* Cterifi 110 39 IS 943 28V 27V TO + V 
-3 52 hso PI320 5 0 204 64% 63% W% +21, 2B 18% ChCH 1 49 158 TO TO 30% * V 
:«* IS* AVBdC 6032 12 39 19 16* w + 1 23 13* CkwB £40 IS 4 973 16 15% 16 +% 
TO “1 A*af* l 52 1 7 14 514 u31* TO 31% 4-2% 61% 46% Ore Bf7 40 15 230 <9% «% 43% 4-2 

And 1 50 13 19 3857 39V 38 381, +2% TO 47 Orfi pf756 15 =770 50 4ft 50 +1 
TO 19V Aran 280 11 13075 25V ?*% 25 + V TO 10V Ctem* B0 44 13 ta 14 13 13V <■% 
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MPHE 46a 7 13 607 71 6 K m 
Urate 3602 9% 6%- S% +* 
MaW m ’ —— - - 

•H*" - -J* &: - 
UayDS 
uaytg 
McOr 
McOr 
McDwt 
McOrl 
MeOW 
McDnld 
McOrtJ 
MeGErf 
McGrti 
Mdm 

MarcSl 
MarTter 
Man* 

9% 6 
9* 2* 
28% 21* 
56% TO 
56% 48% 

25% TO 
14 II* 
8 4% 
39% 30* 
16* 0* 
25% 16* 
29% «% 
27 21% 
48 W, S12% 

TO 
a 23* 
x ia 
18% 14% 
20% 17* 
22* IS* 
33% SB* 
16% 4 
34% 23% 
B% 2* 
15* 8% 
24V TO 
TO 8% 
25% 14* 
30% 41% 
121* 97 
TO 26* 
TO »% 

3% 34* 
27% TO 

St g 
84% 74% 
32* TO 
35* 21% 
84% X 
30 29* 
34% TO 
2<* TO 
30% 12% 
41% 2B 

TO TO 
28% 20 
13 11 
11* 7* 

05% IB 
45% 37* 
34% 16% 
19* 16% 
TO 20% 
34% 20% 
24% W 

.TO TO 
|r33% 25* 

3* 1 
46* 34% 
37 21 
29 20 

.37% 23 
a? .14 
30 22* 
19* TO 
21* 13* 
22% 15% 

22% 18% 
39% 27 
7% 2% 
37% 23 
77 54% 
17% TO 
23 17% 
TO 6% 
29* TO 
TO 9% 

a 21%. TO 21%. 
13 TO 10% 10% TO 

240409 2627 uSI 53% 38* 4% 
£4X069 513 43% 42% TO +% 
PQ20&1 8 27 27 27 +3 
pC.60 12 1 21% 21% 21% 
10X679 0557 07% SB 26*’% 

M SI6 9 «% 9 + L 
- 2021 15 369 9% ' TO 9% +d 

1181012.6301 1175% TO TO +2% 
.102 268 2582 u63% 61% X +1% 

26033 WX 33% 32 33% +1% 
104 2717 1299 47* 45* 4», -1% 
0 49 24%. B* 24* +1* 
£40 6.410 602 37% 36% 37% +1% 

M . 208 ul3* m 13* --.+ % 
Wl 083 SV .5% 5* +% 
0O3R55 11 . 28 .'22% 23 + %. 
12710 3764 37% 38% *7% +* 

#00 10 22. 1187 17%'.16% 17% *A 
76 20 7 2647 07% 08* 20* .1 

£80 7.0 6 S8B 37* 35* 37% +1* 
pCLBO 1U 102 24% 23% 24% 4? 

102301? <316 u42 39% 41* +1% 
100209 676. X 54* 54* -% 
U2 675 1536 20- 'tt 19* +* 

3 34 M 3074 86% _8fc 88% +2% 
001712 111 47% 46* 47* +1* 
0O£5 . 44033 31* - £9* 31* -+TO 

727 TO : a 2*. 
4 3319 W* 16% 16* .+ * 

1j61e 49 15 33*' S3 33* + V 
65# 95 12 442 ft - 6* ft 

idrtem 9 a a B. 

«E • p(CS90 f7. . cm TO-'23% TO +t 
ME pm-1217. CH0 48% .48%-46% +% 
ME PM32I7. 8IU 50 . 60 X +1 
MraFU 08a 99 592 2* .2% 2% -% 
WCn pO. 19-14 1 22* TO 22* -% 
MchER 108 907. 70 14 . 13*.M* +1 

a 12 14 a ; 5* 5V 
£04 64 8 4M TO? 95 36V - 
1J4 «. 4 150V 11* 10% 11% * % 

1 45 27 233 22* TO TO - + * 
17 395 21% 20% ?0V - 

£X 12 3 X 23% 23 23* + % 
130£6X IS! 47 - 48* 47 : 

40 2015 131 >TO .TO TA +'% 
£40 4013 6163 B2% 79% 61% +2% 
£56647 66 27% 2ft Z7* + * 

225 14 13% M +% 
22 16* » W* +% 
2 18% TO' TO +% 
5 20* TO ?OV +* 
a 81 30% 31 . 
9<1 5* ft 5* +% 
16448 2S*_ 2ft 34* +% 
6W 3% 2* 3 +% 
402 9% 6* 8% +* 

02 167 1223 17%. 17 17* +* 
801 13% H 13% -* 

80 4.7 40 121 It TO TO +* 
#£30 49 8 11793 47* 16% 46* +1% 

1 104 ' 104 104 +5 
91 27% TO 27 -% 
2456 2?V 'TO 22V 
n wv TOTO+% 
114 7% 7% 7% +% 

2 40 1! W7 40* 40 40* +1 
10440 12 184 22% 21% 21% +% 

1*250 86 16 SB ' 25% 28 +* 
4 60 6 1886 67V <Sft 87 '+1% 

Moran pCBBaaS 13 81% 81% 81% +T 
UorttW 1.40407 79 23* 28% X.* 

0035 7 MB 23 22* 23 +* 
178 £3 12 483 79% 76* 79 +t* 
#041014 1264040%' 37% 39% +£% 

MWSUr 

NBdEng 
MHE 
MfeBrt 
UlBlR 
MUM 
win 

MOPS* 

More 
More 
HOPS 

MM 
MOM 
MoMH 
ModCpi 

MohkOi 
Munrah 

Mans 
MnrtU 
MonPw 
Mon8t 
MONT 
MooraC 

38) 
10X7.4 5 

pC44 a. 
prZfil IX 
pM 13 13. 

£20 5 0 9 

p(£75 20 
206 957 

20Oe 13 7 
1 BOB 11. 

0011.8 

Marti 
Morgan 

MorsaS 
Marian 
Uotrte 
MlFuW 
Munftd 
Muiang 
MurphC 
McrpO 
MurryO 
MtdOn 
MyarL 

#144 6.1 8 70S . 84 da 23% -* 
54b 20 Q 812 TO 23% 23* -* 

6 8 17* 17% 17* '+% 
100407 89 33 "32% 32% -* 

1009 1147 S3* TO 27% +1 
12055 9 228 37% 20 20% +% 

144# 13. 84 11% 11% 11%. 
n 154 9* .9% 9% +1 

N-N-N _ . .. 
00b 42 13 41 IV 5' ft 
£40 565 1]8 «Z| 

14 2UB 19* 
J2 17 14 81 19* 

1.12407 343 HR 
■ 00309 2173827% 
• n- ' r 2SB 16% 

0010200 964 12 
£20776 

NAFOO 
ABD 
NBI 
NGH 
NCNB 
NCR 
HIM - 
M.M 
MS 
NUP 
KteMCS 
Nteca 
Natewa 
NaiCan 
mCnr , 
N«0M 
NOW 
NlEdu 
NatPG 

Nre prams. i so 
Naiflyp 1.7654 8 2773 X 
IMtem 54 BB1 3* 
NI . 050 1231 28% 
NI pl 5 80 25 X 

sts 'a 
M* « 
11% 12 

il 

TO ei% 

^ 13 

NMdCra 
NMacE 
NMieG 
NlPrau 
NSomi 
lllfTwTn rnaron 
NStend 

SS 

17* 
30 
14 11% 
16% 14% 

8% 
TO 
21% 

TO TO 
TO TO 
71% 56% 
TO TO 
17* 13% 
TO TO   
38* 24* NawM 

42% TO > % 
17* TO1 *31 
® TO ?V 

TO 
28* :s 

21 2B% ■ 28% 88% -% 
827 1% 1% 1% +% 

£<8 63 10 2110 48* 48 46* 
1094714 89 26* ■ 2ft 25* 

9 410 26% TO TO 
13.1 a 25 32% 32% 32* +% 

#>4020 M 1107 17* 17*..17* +-1* 
220 6714 8*4 25% 24% 26* +* 

prl X 11- 7 13 17* .17 17* ■ 
- -a 1ft 367 TO -«% 19% ' + * 

•1X9.19 143 21 20* 20* +* 

SO 30. 
'32% 32* +* 
a. A +? 
28* 27* +1* 
SB 60 +2 

003910 .1179 13% 12* 13 —% 
.44 1013 67X 23% 22% 22* +* 

IX 8% 7* «% -* 
140 11 62 24. . 23% 24 +% 

s W- 17016 M* TO TO +*% 
■08 37 10 372 94* TO 23* +% 

.40 £7 7 25 TO TO TO + * 
IX 2«* 24% 2ft + % 
*tt0 13 13 13 +* 
8 15% 15 15% + % 
SS TO 10 W* .+ % 

3ft 34% 34% +% 
TO TO -* 

£7811.8 
pn.mi£ 
pnx 13. 

00 49 5 
£40 98 6 35* 

pC7H 1£ 1 
£0189 6 77 

NwSM. 
*■**——a~i 

NEnP 
NXtac 
NYSEG 
NVS 
NVS p(A29Be M. 200 22 
NVS pl£1214 9 

00 3.1 10 318 

23% 23 73 -% 
£4414 5 2X8 17% 17 17* +% 

pi e 90 16 rMO 57% 56% 66% -1 

0813 25 SB SB 

£i% a 
TO tt 15 
TO TO 16 

+ * 

+ % 

10 3 
TO 
TO 

17 9* 

TO TO 

a 
2Z% 17% 
112% IX 
108% 99% 
34% 22* 
34* 24% 
X 61 

9% 
42 
45 
TO 
21 

15* 10* 

“ Z* 
16% 12 
“ 32 
ez* 5i% 

s 
is 

M7 90 
GB 

sJi 
r 
TO 

Z7* 20% 
42* 13* 
24* 17% 
32* 26% 
?1* 17* 
TO S% 
30* 13% 
23 8* 
TO 6* 
27% 18% 
21* 13* 

41% ®T% 

Otednd 
(MflaP 
OcoPm 
OccP 
Oocte* 
OcOP 
OcdP 
OcoP 
OeeP 
Ocd 
QDECO 
Ogden 
Ogdn 
OntoGa 
OhEd 
QhEd 
CB€d 
aed 
OCd 
OhEd 
OhE 
OHMW 

ow> 
On? 
<w>' 
OM» 
OhP 
OhP 
OfcbGE 
DM 
Oln 
Crook 
Omrtcra 
.Onara 
ONEOK 

Orange 
OrtonC 
Orinrf* 
Orion 
OUMJ 
OwhDr 
CXmTr 
0*SHp 
Owanc 
Owwtel 

3JMT£13GXZ7 28*26*-* 
.12 9 X 3785 13% 12* 13% + * 

320 50 8 1X0 57 54% 54% -* 
30X72 7 157 3ft TO 30% -* 

08 6'7 440 14% 18* M% + V 
1 22 6 X 45* 44* 45* +1* 

.3 1 28 9. 294 35* TO TO +2 
109a 119 30. 17% 17 17% 4-% 
1.48 12. 5 5902 12% 12% 12* +* 
106 0.7 8638 13* 13% WV 

267 38* 37* 38 . 
z200 28 -SB 78 -% 
■1110 32*. 32% 32* + % 
2200 35% 35% TO + % 
250 38 37*38 4-2% 

asBa-.si ft r1 
g *8 3% 3* +* 

1X1812 1121 VHBV99 KJT% +3% 
80 20 10 1238 41* 40* 40%. 

208 58 1177 46% TO 48 +2% 
pGLSO l£ 2 20* 20* 20* +* 

17 15* 15% 15* .+ % 
25012 430 33* 32* 3ft +1 

100 70 7 1190 25* • 24 36 +% 
pBJSetO. 560 66 £6% 35* +* 
pC68a 11. W5 54% 53* 93* 

29a 6 16 XI 46* 44* 4ft +3% 
*0810 13 503 31 30% TO 4-% 
. 32538 357 6 6% 6 +% 
■ 6807 4063 u68% 87% 67* +% 

0-0-0 . 
XI ft 

152 6311 2 24* 
£50 93 21 3753 3ft 
wt 14 10% 

pC. 18 51 1 42% 
pO50 1£ 2 . 21 
DC 12 t£ O 17* - 
nraan ra i in -. 

PK50O 14. IX 109% % 
pfM02 M. 11 105* 

1 37 15 871 27* 
1X64 11 717 26* : 

pH37 23 .15 n :. 
104 17. 6 2917 11* 

pf706 16. X450 44% 
pK20 17. zTO X 
pCSOW 9 21* 
pr30217 X 73 
pn.X 15. 28 12* 
M804 17 2120 50% 

pmTSK. rW 79%- 
#4025 20 804 16% 

pl #04 M zwa 95% 
P67.X14. HU 55* 
PK709 W. 360. 63% 
pfl3S£714 2 18% 

plA M M. HO Ktl% 
pm«M rm n . 

102957 931 aj* 
pf 80 10 run 7% " 
102 4.4 9 595 30*' 
1.044513 81 23* 
92509 ISS 16% 
80 4 4 ii 18% 

266 9.17 SS 28% 
£04 05 7 97' 21% 

S3 JtS 11% .' 
763014 202 23* - 

20 MX 9% 
pf'5074 41 6%' 
#04 00 8 973 21* 

0030 10 489 '«% 
56 2.4 11 2187 25 
50 30 8 47 18% 

120 41 S "3749 30 
1X4312 SOM 39% 

24* iSk . 
TO 26* ■*■* 
«J% lift. 
42% 42% +1* 
TO TO -% 

" H 

MX* 106* +V 
TO 27 +1* 

.27* 26% +* 
-X BO +1 

it 11% +% 
44% 44% +% 
«8 48 -* 
TO 21% .+ % 
TO 22% -% 
12 12* + * 
49 50% +3 
78* 79%. 
18 TO -* 
TO TO +i 
S5* 56* +•! 
53% 63% -1% 

TO TO *H 
101% un% 

.n x +% 
20 30% +% 
7* 7% ** 
TO TO +* 
22% 23% +* 
a 16% +1* 

«% +% 
27* a -* 
21% 21% +* 
TO 11% 
21* 23% +1% 
8* 9 +% 
TO 6V -% 
21% 21% -* 
17% . « +% 
28* .23% +1 
15* .15% +-% 
TOW +*# 
38* TO +1* 

WSK *•’< 

f .1 \- 

adir.oi 

+ % W% 11 Norite 4J6a 38. 13 9 12* tz* 1ft -* 1. 

+7 1ft ft NrMRri 201a 30. 9 ' ft ft -* *■ :-ri 
Eft 31 Noant 127 06 1771 3ft 3ft 3ft +2* V 
ft •ft Nwparfc 892 2% - ft ft + % V- 
1B% 12 ftokP 2 14. 5 Zfift M* U M -% ■*" 

+1* 29 27 MaMpI 340 M. noo 23% 23% TO + % T.- 
+ 1 30% 2ft HaUpf 300 14. zia 2b 2b 25 

+ % 33 £4* MaMpI 390 14. =200 27% 27* 27* -V 

+ V •ft 34 MoMpf 505 15. ooc 3* 34 04 -1% 

+ % 63 4ft NuM0 732 16 «nc 61 so 51 + k 
+ V 21% «* •SeSi 203D a 77 w% 1 ft 1ft *■ V 
+ % so* 1ft NtaoW 06a 6 U AJ7 13 1ft 13 +1 

Continued on Pafe 15 
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JT $ Sai 

•' • • JJ- 

'■ \ 
s'; 

-I c- , 
4 ", ;». 

_/■ i)' 

v, $?• 

Si- 
:: -U1- 

■1 1 

• :• 
7 t.. 

• - 
•• '■< 

■ v 
1 « ‘ r, 

. • • • \ * 
• «• • 

e’.r . 

• •. 1 

cl 

• '■ 1 
• 4-‘» 

AM [CANS! Oi ZK EXi CE IANG EC< 3 M Pi 3S1 1 r E CLOSING P RI .(]»Closing prices, August 3 

12 
\JS* (JW 

a»-'-tv 

S' a 
43. * \ 

,8ft .X : 

-5B-. 
a? S' 

Ik 
m. »V 
a a 
2S% *% 
47 38V 

w* § ' 

a 3 

r a- a s> 

-'3% 
■so, 11 

■ff s : 

a a. 
38% .30 
38% 0% 
9* 4 ■ 
*% MW . 

ff r* ;a § ■ 
■» 

iS% i 
a a- 
Ift 6% raw a 
»% 8% 
S iv 

*» **■ 

if' 
t2% a% 

4^ 4 

§ £ 
13 1ft1 

W. 62. 
40 32% 
25% T7W 

S«ck 

MCPh' 
Allah 

r1 

Atmt 

AanaUn 
Action 
Mu- 
Mi - 
Mrffc. 
.TtftBri- 
Mto. 
AtaCp 

V. 
a 
a% 

MBh 
ArEa© 
JUmoo 

tetri 
McM - 

mu 
Aterf 

■«aC» 
AmcMI. 

- AnwtGO 
AmBW 
AmCap 
ACOODl 

A&W ■ 

AMaA 

MSd 
InOI 

AmPtn 
APmc 

AndJd> 

Antfea- 
Angtf 
Mb 

AigaPI 
AVDM 
lad 
Awnrg. 

Amor 
■Antuc 
AfcCM 
Ate 
AteVn 
Audw 
AuttSw 

P/ Sh 
Ofc TH E Ifflhifefc 

' ■ '23- 1% 
B . « « . 3% 

,.-Y7& £%. 
4 tt-lE 

iO£8tS« 3Bi t£Bh 
W 3 

32 ZB 12 .60 11% 
« 424 T& 

- . 117 S/ 
at- 18 

5 «1 
B.10.5 17 81 _ 
,JlUti 376 17 

K B 44 
7 277 5% 

-4*£1B 17 2? 
3613.14 01 MW 

.0*1 10 ED M% 
33 no ew. 
7 OB IV 

■n.166 m s% 
1 SB 

<48*88 2 44 8% 
.053 20 £0 TfiSj 

HS % 
P073 12. 2100 314 

a 3M icL 
SO Id 14 6356 12% 
JB 7 12 386 11 

; .15239 . 3j; S% 

• 5225 Kl 2 SS( 
M M1SW 

B TO* 6% 
S 27 B m inn 
32307 31 
* 96 

2f 32 
330536 8 
. w 9 .10 

28 1.1 22 21 
6 5 

82 . _ 
58303 411 2 

tt 31 « 
37134 23 ft 
.73 7412 10 . Ofc 

■a » 19 B 
w> 3.2%. 
« '21. 2‘ 

.4021 13 SB 12% 
1.12143 T3 272 23% 

in S% 
20 1.8 9 146 ItW 

40.134 ulSb 
41517 207 8% 

78 9f- 
iw i% 
512 3 
W 1% 

wt '14'“4 
50 1211 .160 17% 

jOSa £ 30 .16 6 
125 IS 84 35% 

•SO 43 5 2E ' 18% 

Cb’ge 
QBXC Pmr. 

bw (kdtQoai 

4% 1% +>, 
«. 9% +% 
.8h as 
IS-tt 15-16 -1-18 
87% 67% +J, 
3 3 +% 
« «% 4% 
14% 15% +1% 
5% 6 -% 
1 1% +% 
2% 2% -% 
19% 20% +% 
15% 17 +1% 
4% 4% -2) 
5% 5% +% 
204 21 4% 
43% 44 +% 
14% 14% -% 

+ % %,k 

u17% 

6% 
57% 

a* 9% 
2% 2%. 
»*«%+% 
1$. 18% +% 

31% &% +% 
tt%' W +% 
n% m *\ 

r »:? 

^ :i 
m m +2% 

a.'a :* 
17% 17% + % 

k S. +vie 

'57% +% 
- +S 

- _ +% 
7V 7%. 
3% .3% +% 
T% '2. 
•% 9 + % 
7% 3> +% 
8% » +% 
11% 1»% -% 
2% 2% -V 
2 £ ■ 
Tils 12% 41% 
22% 23% 41% 
» 6% 4% 
TA 11% 4% 
W% 15% 4% 
8% 8% 4% 
9 8% 4% 
1 »% 4% 
2% a -% 
i% i% +% 

^ 4% 

S; *3% 3b 
£ 

BAT 
21% BDM JS 9 21 81 30% 2ft 30V +2% *% 6 Concrff 
2 BRT . n a ft ft 2% +% S CenrVy 
3% BSN 26 230 6 A 4% -% 0 Conrtt 
4% SIX * ft ft ft -% 1ft "ft Cenqar 
7% Bwtgw 40*500 4 8% 8 8 + % ft ft Conq 
ft Baker DX ID 2 ft ft ft -% 

ss 
ft Conroy 

7% BakM J2a 17 55 ft 
.5 

ft +1 7 ConaOQ 
4 BdyM.. M B2 8% 5% -% 1% 5-0 ConOG 
21 SanFd-' 2J06B99 IK 2ft 22 2ft +% ft ft f[CcnM 
4% taur $ 34 
6% BfikBM A0 62 0 

S 
8% £ 

6 -% 
ft +% 2,S 

ft 
12V 

RCMA 
Condire 

Bano 

Boyne 

a. 

£ 
?? 
?% 

7% 
10 
8t 
6% 2% 
14% 9% 

«. 4% 
15% 11% Bad 
15% 6 Ban): - 
7% 2% 
12% 2 
21% 18% BMB - S2% Btiksa 

22% BnfSfttt 
50% 22% BriSMB 
32% 19 Bm&k 
Sr 1 Bmy 
a, 4% BathCp 
29. 12 BieCp 
w% s% HOV 
23*. 1S% BHMT 
0% 14% BUM 
25 IS-iOV^MtM 
4% 11% BkxAE 
17% * JP. Blount. 
18%' A «oua. 

. 31% 17% BotarP 

18% m -% 
B-B-B 

.13 37 238 35-18 33-163%. 

3% 3% -% 
2% 8% 4% 

.12 3215 38 
35 

20 20 24 4. 
25 M 
18 13 

29 
» 
354 

11315. 7 
00 

M 9 1] 47 
.40 9 13 3 
32 13 17 263 

91 
A9198 £ 6% 
8022 10 220 U27% 

AOB4JO0 38 «% 9%’ 
1 48 TO 22 20% 20% 

a M% 14% 

*%aai+i% . • 
. ISB 2 n 2 4% 

. A.4123 7 89 14% U 14% 4 % 
826267 20 14% U '14 -% 

.05 2 3* 79 26% 27% 28% 4 % 

12 Manta 
Hqb lor 

22% >3% 
11% 6% 
E% 3 
81% 0 
24% 5% 

I k 
3<% 22V 
37% 23% 

? X 
% \ 

BOHVH 

BaUA 
BEMV 

Baneft 

tan 
BcnFA 
BmfB 
»nF 

BKMn 
fed* 
BuU 

33% TS% 
S% 10% 

8% 4% 

% 
9 
10 
18% 
5% 
23% 
39% 

? 
T7% 

8 

I 
25 

§ 

4% 

£ 
36 
4% 
13V 
25% 
4% 
1 
21 
n 
M% 
7 

- «% 
6% 2% 
17% «% 

S 25 17% 
8% S% 
tB% VC2 

W 1Ei 
26% 13% 
16% 10% 
19% -0 
31% 28% 
34% 20% 
n% i4 
0% 3% 
9% 

17% 

s 
«% 
11 
B% 
24% m 

5% 

cn 
as 
cm Cp 

MV ens 
11% CteMJ 

* gr 
CM 
C0«P 
CMDB 
Omcd 
cum 
CMnr 
Carcffl 
CMS 
CaraB 
CatoP 

ff Ss 
Dir. UL l lOBsiBgh 

.15 1 0 67 15% 
136*369 9 10 

105 « 
MU 11 2299 16V 

2® 5% 
S3 1% 

Si 50 163 24% 
■ 12 18 W% 
283.4 9 21 2S% 
26 32 W 566 27% 

pi .4011. 2 3% 
15 

pU011. - 35 
-»1.7 8 6 <SBP 

C-C-C 
9 23 25% 

JSQJ 17 3 5 11% 

221 7% 
34Z0a e 

20 184 
25 15 

12011.6 39 
n 129 

11801904 83 
32 30 9 142 10% 

sg24 

Ol* 
Can tar 

lau OHOM 

3V 
4% 

K% MV 

a a 
15% 15% 
B% «fc 
1% 1% 
29 24% 
«% 1*%- 
25% 25% 
27% 27% 
3% 8% 
3% 3% 

&.S. 

25Jj 26% 
11% 11% 

7% 7% 
17% 77% 17% 
17% 15% 16% 
EV 8% G. 
KK KVj IK 

21% 21 21 

9 W i. 

+ % 
-% 

-% 
+ % 
-i 
41% 

+ % 
+ «l 

+ % 
4 % 
41% 

41 

-% 
-% 
4% 
+ % 
*% 
4% 
+ % 

4% 

CesOA 
CilFd 
Casded 
Ctnam 
CuM 
CaoS* 
CayFf 

K514 
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17 FGEpfT 2 St 14 70 *v 18 18% -V 
17% FGEplS 282 14. . 23 Ift 18V Ift f'V 
ft PCiEplH 1 If 14 HI BV 8 8V * % 
15V PMpiR 237 14 85 17% 16% 16% -v 
53% PGEpIP f06 14 121 15 14% 14% ♦ % 
13V PGEptO 7 14. 4 MV 14% 14% 

inv PGEptta 1 96 14. It 14% 14 14% 
i ft PGEpIL 225 it. e. 16 1ft IV. 
0% PGEplW 2P4 14. 35 

ff 
14% 14% f V 

* PGEpU 232 M 6 'ft 1ft * % 
7% PGEprt 109 14 6 7% 8 4 % 
Wj PGTm 112 75 S 60 1ft 15 15 -% 
30 PxLI pH 40 14. 2310 Si 31% 31% -1% 
31% Pacii P« 50 14 2IO 33 32 -e -v 
53% PacLi pf764 14 2* 55 55 SS -1 
351, Fad pi 5 13 23 30 33 39 -V 
% fto# a 6i 0-16 V V •1-16 
27% PWCp .*0 11 22 S3 351; 34% 35% t 

XK 

Pantasl * 54 ft 6% ft 
PjAC 160137 a if 1'% IB ♦ *, 

rv Favftn 51 ,a 2% 2% ♦ % 

k 
PUMG £ S6 6% 6% 6% -% 
PEC hr 2150 1ft nr„ 1ft * V 

9 tala 40a 43 13 Z ft 9>. ft 4 % 
MV PwCM 120B 33 9 .7 3ft 3S% 36% f % 
1ft tali 1 2U 61 7 18 'BV 1ft 19V 
11, PCCP .2U * 7 8j <% 1% 1% -% 
22% PenHE 2 72 13 0 27% 27% £■'% ty 
9% tart 20 15 13 221 13% 13 13% ♦ % 
13-* %tawn v * 11-16 % 11-16 *3-16 
23 PorwuC 80 34 8 74 74% 23% 2H + % 
3 PutUw 1491 46 416 3% 3V 3% -V 
7-16 Patle wt 13 9-16 % % -M6 
7 PoiLe pH X 17. £31 ft BV 5% T \ 

a. Ratio pt£28 22 37 *V 1ft K-t 
P«H.» PI333 21. M 1ft w* 1ft 4% 

ft Pn*D 32B 17 4 30 3 n *%• 
6 FVnPQ 33 43 TV *•* r% 
4 Pwl M 3 IX ft 4% 5% ft 
6 PworSy 5 107 8 •% ?v -% 

& 

Pitwva 52* 9 3 5% ft ft 
PaDH X 26 12 Ift •ft 15% +% 

57 Pmway 180 2 8 10 19 u63V 6ft 6ft +% 
B% tazam 08* 7 * 211 11% 10% 11% ♦ % 
ift PwO 0 20 17 Jft 15 'ft ♦ % 
11-16 Piarnki 35 V 13-iG 13-iG 
iov PryGm 2010 0 71 Ul9^ 18% 'ft +V 
ft PiyRA 10 3% ft 3% + % 
ft PtyflB 20 3% ft ft ♦ % 
20 PnouEc 1132 16 31 u31% 301, 3C% ♦% 
ft PopaE* 95 207 6% ft 6% f % 
7% PnrlSvs IX 250 10V ft 10% 4 v 
0 PoaHPr 14 47 13% 13 V 41 
w* 
*% 

PbteT 
Pino 

16 8 C 
O 19 a a t> 
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25% 12% Qdbid- adoaae 3» 0 12% 12% -% 

-29 

ft 
« 
« 

ZB% «v 
2ft l« 
m ift 
m 

28V 

RW 

?V 

S2 

ff 
ft 
s 
22% 
40 

21% 

f 
29% 

ff 

■m 
MV 

% 
X 
a 

ff 

f 

41% 
«% 
3ft 

5S 37% 

2ft 
88V 

18% 
1ft 

*3* 
2ft 
48% 

‘3ft 
17% 
a? 
x 

ff 66 
W% 

>4D 

JT1 

a% 
a 

7£* 
1ft 
48% 

a 
:ff 
«v 

.«% 

ff 

ff 

si 

x 
a 
91 
26% 

2S% 

ff SBV 
4 
1% 

•1ft ' 
81 
2 
12 
»% 
m 

*■ 
ff 
ft 
M 

«% 
m 
8% 
022 
36% 
94 
W 
-m 

ff 
56 
83V 
20 - 

8 

ff 
5ft 

St 
20V. 
3ft 
8% 
28V 
3ft 

-ff 
0% 
26 

a 
w% 
5% 

ff 
2? *% 
2ft 
» 
22 - 
» 

a 
s. 

PPG 
PSA 
PSA 
PacAS 
PacGE 
PacUfl 
PeLira 

Pac8d 
PdW 
PacTin 
Prdtep 
PH* 
PM 

Pdnfic 
PtnABt 
PanAm 

P-Q 
.K41« 

158a n.9 . 
* 144 4£7 

B2B 
«*4150 II,. 
- lam. 

• 17212.8 
8.1894 7 

■ 12048 W 
SUM, M 
pr 20.. •' 
40309 

0640 837 
403813 

- 2.3217 6 
PC3J5T4. 
(IU7 V*. : 

3017 29 
150338 

.86 28 H) 

iwec 

PH*OH 

RartiOd 
PWtH . 
PartPa 

PiyHIir 

vqcn 

n201.1-1S 
230B79 

- 21 
7933 ft 

'71 
■ V 
023 

1.04 33 M 
52 3 B 23 

a 1 40 12 

341714 
50 33 14 
.010 0' 
20 23 

KSc 
PanC 

PaPl- 
P*PL- 

PaPL 
PePL- 
P»PL 

PaPL' 
PaPL 
RaPL 
PtPL 
paR..- 

wt- 

Piwen 

PerkS 
PnriHi- 

“PerjOr 
Petrie 

. Panfa 

PMR* 
ftrtar. 
Ptur : 
PlMtDD 

SA- 
2WS 

V 
44 
40% 
m 
5ft 

*i% 
19 

ff 
SV 
14 
28% 
22 

ff 

S' 
S' 
5 

-S 

ft 

PMfr 

ME 
tWE 
PM ' 
PME. 

PNSub 
PHNr 
PbWn 
mnt 
PMVM 
nUAH 

PWiG 
mri 
POUy. 
Rub 

Msu 
Frttec 

P 

:Pnann- 

ft 
15V 
«0 

a- 
0V 
0 
90 

ff 
ff 8BV 

aft 

. Pattt. 
f%DW 
ftnec 
PonGE. 
BoS 
PwO 
Ml 
PHO ' 
PUttb 

1X32745 
- 2X»4> 

248 Tl. 7 
PM4014.' 
PM5DT4, ' 

. (A50 M 
■**34214 
4x2300 . 
094014. 

rtpf32514! ■ 
4*373 K. 

- 0934 0. 
tan 0- &B 14.' '. 

D 629 
(X25D4B 
pn80 72 

220 679 
- in 10 5 

3812 U 
188 33 24 
5021 0 

120a 14.7 
»i5U 

14038 IS 
-50 25221 

353h« 
pR57 11. 
. 1.14*0 

. .13227 0 

pr 5 CL. 
. 34139 
22004 

pl350 16 
014X17. ■ 
pH 68 17. 
pare i7. • 
[1133 17- 
PI73S 17 . 1 

pnai7. 
017.0 17. ' 
0102517 
pf730 17. . 
PFJ51B. 

1X78 0' 
3.40 4.5 10 
48359 

240 699 
S 40 19 7 

' X 8. 7 
208835 

9 
' 8140 36 0 

. 12453 0 

-'.18B 3 61 

* 10432 Q 

P0033 . 

.«■ 119- 
■191.1'X 

7 
10023 0. 

80 13 n 
«33ff 

' 13015 
' 402 » 

30438 
. 4023 - 
1.B2 12.4 

pHIODH 
pC0014. 
P$4.40 IS. ' 
pMX W. 

. 1486111 

971 21% 
270 14% 
223731% 
357 2J% 
X 1ft 
25 11% 
6156 14% 
356 34% 
637 2ft 
1« ft 
21 ift 
97 «V 
vs vn% 
i ii% 
588 24% 
X 27% 
41 X 
3888 85% 
149 X 
15- 23% ■ 
5005 ft 
11« 3% 
8*8 0% 
2088 35% 
M1B 3% ' 
177 14% 
S2B* 14% 
191 Sft 
7B3 7% 
0QO a 
2ES 14% 
8862 25 
SOB 2 ' 
1143 1120% 
566 1ft 
58X 1ft 
2*19 7% 
207 E-IB 
2912 «, 
10 lift 
5152 54% 
521 2ft 
000 3ft. 
220 32 
ZMO 61 
S U25% 
11 22 
ao -so 
5 34 
22 27 ‘ 
*90 72% 
z20 82%' 
» ft ' 
280 35% 
1 S? 
17 22% 
3817 33% 
892 «% 
385 23% 
1280114*% 
8888 ft 
W ft 
1l0 15% 
019-35% 

'984 U20 
» 2ft * 
2* ' 14% 
42 8% 
10188 35% 
3782 17% 
32 41% 
was am, 
3BB4 0 
1100 23% 
(220 » 
2100 27 
z40 51 
32 6% - 
2900 47‘ 
113. 8 
ziso m% 
2150 8ft 
2*70 4ft 
200 45 
25 17 
6656 u75% 

SiS 
101 21 
808 39% 
0 24% 
788 20 
4237 X0 
1850' 2ft 

■» ' B . 

20% 2ft lift 
M% M% +% 
3ft 31 +1 
20 20%. 
«V +V 
11% 11%. 
14% M% +% 

ff g :4 

s, -% 
«%«%♦% 
BS% ea% +i% 
n% «% +% 
23% 34 +% 
27% +% 

a ff ?3% 

ia-% 
ft 5% +% 
3% ft +% 
17% 1ft +1% 
34% 34% -% 
3% ft +% 
0% +v 
12% M% +1% 

2B% +2% 
7% 7% +% 
sa% 32 +ft 
wS 14% +V 
23% 34% +1% 
1% 2 +% 
19% 20 +% 
1ft « +} 
«% 1ft 4-% 
7 7% +% 
1J.0 % -MB 
(ft (ft +> 
Ilft Hft -V 
52% 5* +1% 
22% £3% +V 
91 32% +1% 
X 32 
81 6t +1 
3*% Sft +% 
22 22 +% 
SB SB. 
23% B +% 
28% 28% +% 
71 72% +1% 
82% >2% 4- % 
65% 55%. 
* 35% +% 
82 52 +% 

■22 22% +1% 
32% 32V 
10 W% +% 
28% 29 +V 
44 44%- +% 
21 23% +2% 
ft. ft -V 
1«i 1ft +1% 
34% 3ft ■»:% 

£v Sz A 
W% 17%. +1% 
3ft 41% +2% 
29' X - +2% 
11% 11% -h 
23% +1 
2ft eft —% 
27 27 -1 
51 51. 
8 < -% 
■ft .46% -% 
7% -7V 
KD 100 -2 
87% Bft +1% 
45 45% -% 
<3% 44.. 
18% 17 4 % 
74% 7S% +1% 
0 0% *% 
34% 35% 4% 
» 29V +1% 
3ft 35% +% 
24% 34% -U 
17% 1ft +t 
3B 8ft -% 
22 22% -t% 
23% » 41% 

31V fft +1 
84 84 42% 
11 « -% 
13% 1ft 4% 
0% 14% 4% 

«% 11 4% 
26% W 4% 
30% 32V +ft 
0% «V -h 
3ft 28 +1 
17% 18% 4% 

ff a 
ift ift tH 

. -v 

aa% m -v 
27V sm +» 

Poena 
MI 
Pad 
Pod 
Prop 

12 
tmt Suck 

ff 
31 
B 
25% 
10% 
21% 
«V 
18 

ft 
2®. 
«V 

ff 

P»Mc 
PHnaC 

ff 

ft 

PSrCBl 

PSH 
ww ft B% «b 

70% 44% Pan 
73 
18% 
?1V 
22% 
32 
2ft 
29 
2S 

8ft 
0 

ff 37% 
«% 
18% 
5B 
3ft 
««% 
6ft 

r 
ev 
m 
28% 
70 
ft 
84% 

i 
2ft 

30% 

ff 
?7% 

0% 

9 
31% 

ff 

ff 
«v 
si 

ff 

a 
21% 
1ft 
ft 
X 
ft 

ft 
6 
ft 

7- 
ft 

9L 
ff 

ff 
2ft 

ff 

B5 
51% 
3 

a 
SV 
1ft 

g 
83% 

ff 
8% 
14 

.ft 
3% 
av 
21% 
5% 
0% 
8 
47% 

I 
ft 
9 
a 
ft 

a 
ft 

P9WM 
PSNH 

WH 
P1« 
P»« 
PAW 
P9MOI 
PBEG 
P6EG 
PSE0 
PSEG 
PSEfl 
PSEG 
PSEfl 
P8EG 
PSEG 
PSEG 
PSBQ 
Pddd 

rt 
ttr. TH E 

194 87 7 
0044 57 
p4A50 1Z 
(MSA 0 . 

0 
801817 
X 23 6 

•180 66 5 
21 

.0 5 21 
280 47 10 

28 25 21 
1404.1 11 
152 11. 3 

[4210 12 
1 0 2 

1X350 16 
pi 1-04 0 
piioe i7. 
[486218. 
pIBBSia 
^ 1 

*891 
p®70j 

picin 

PR Cam 
hjgotf> 
PtMk«n 

Pyro 
QoWO 
OwO 
OmkSO 

pf51( 
pHXi 

28* 14.8 
27212 6 

pTid) ra 
[4*08 14. 
5*450 16 
p4505 14. 
P&1714. 
P480O0 
5*2*3 14 
(H770U. 
pom 0 
pa31 0 

.015 7 
4 

1.78* 6 
. 05 0 

124 41 0 
6 

228 34 10 
pB56KL 

59148 0 
IS 

20r11 16 

su 
HHhHigh' 

1503 22% 
2 68% 
14B0 SB 
3000 33V 
22 9% 
0 31% 
311 0 
Ml 27% 
138*1 17% 
2078 9 
5171 58% 
*7 10% 
72 34% 
721 17% 
10 17 
102 8% 
zSO 2B 
2720 ft 
2150 6V 
2300 <7% 
zX 4ft 
812 4% 
22» a 
17 
3 
26 
X 
* 
116 
033 
3822 24 
TO 10% 
210 30 
2070 32% 
ztOO 35% 

3 17% 
ziOO SB 
3S0 58 
25800 56% 
9 3% 
285 10% 
0 8% 
60 11% 
186B 0% 
202 30 
340 5% 
331 u6«% 
xtOO SS 
818 17 
899 9 
1198 1ft 

. CCge 
Gkw Flaw. 

Cba 

n% 
10% 
1ft 
9 
9% 

22 22% 
6* 6ft 
38 X 
33% 33V 
9 0%. 
31% 31% 

%% 
'ft 17% 
23% 2«% 
54% 55% 
8% M> 
X 34 
1ft 17% 
18% 17 
8% 8% 
20 20 

a & 
47% 47% 

49% 4ft 
ft 4 
a B 

8% 8% 
11% 11%. 
8% 10% 
10% »% 
8%. 9 
9% 9% 

gff 
ff ff 
31 31% 
X * 
*5% 1ft 
50% 5ft 
17% 17% 
SB SB 
57 X 
SB% 58% 
3% 3%. 
10 10% 
8% 8% 
11% «V 
M% IS 
29% X 
ft 6% 
62% 84% 
92 0 
16V *% 
7% 7% 
17% 1ft 

+4% 

ti% 

+ % 

a :\k 
+ 1V 
-V 
+ V 
* V 
+ V 
-% 

-% 

+1% 
-% 
+1 
+ V 

+ % 
+ % 
+ V 
+ V 

-V 

-% 
-2 
+ % 
+2% 
-% 

-%* 
+ % 

+ V 
+ % 
+ % 
+s 
*1% 
+ % 
+3% 
+ 1 
+ % 
+ % 
+2% 

RBktf 
RCA 
RCA 
RCA 
RCA 
RCA 
RLC 
RPC 
mE 

R-R-R 
.0 2D 11 

10*3011 
pi 350 11 
ft 4 50 

ul 2-12 7 5 

08 ft « 8 -V 
1107 35% 3*% * +'V 
1200 31 31 31 -% 
0 80 78 80 +1% 
6*2 2ft a 2B% +% 

31% 31% + % 

RugrO 
Rama 
Rjymfc 
ftqdn 

a 2024 11 X ft ft 8% +% 1ft ft 1 IB* 0 6 43 

247 ft ft ft SB 3ft Stotfa 120379 78 
50 38 7 151 14 1ft 14 +% 

1 

25V SccuP 1.12 36 W 2741 

dii ii 
0 

4470 
200 

30% 

ft 

29% 
BV 

M -V 
7 4% 20% 

Sotxqe 
Sank 

SS 4 1 * 
1X859 

277 
2056 

X «% 17% +1 X Scow 5*250 45 96 
B 085 8V 6 6% ♦ V 

ff 
ift &«Cnt r» *2 18 38 

• MO 0 257 5ft 55 58% +4% ft SeeCi pn.4614. 9 

Iff (lift 1ft 1ft +% 15V 1ft S*aC pIBZIO W 8 
140 34 18 8638 41% 40% 41% +1V 1ft 12 SaaC pRS* 16 M 
.*42 87 094 W »% ft -% »% 1ft Saald n 4825 

MW 
R»nG» 

ft 81% 
20% 17% 
26V 2ft 

X 
40 

Rates 
Read 
RHehC 
Repair 
RapA 
RapDP 
RepHY 
RHY 

[000 
130 11. 0 

• 18 
.3025 15 

II 

90228 
■a wt 

raise 
150 45 7 

pan e RKY PC30M. RNY - ptABJQc 0. RKY p8l GOe 35 
3ft £1% RepEI 154 66 6 
32 a% Repfik pe.094 
20% 0% RUCM 32151X SS 

t» 17% 17% 17% +% 
13 13 
954 11% 
300 1ft ft «% 
2 8% 8% 8% 

1M ft IV IV 
285 27% 20% lit 
1559 6% ft ft 
770 2 1% ft 
70 32% 32 3ft 

198 35% 35 35% 
1 17% dl7% 1ft 
2 2ft 22% 22% 
2 54% 54% 54% 
3 45% * 4SV 
2772 25 3% a 
7 21% 21% 21% 

a -A 
“ “ :t 

4% 

+\ 
- % 
+1 

-% 
+ v 
-V 
+ V 
42 

-% 

.'ft 

a*«r 
■ P/ Sk Oau tar. 

#». YVL E 180**59 law date Oau 

n U 575 18% 17% 17% -% 
784 1 8 48 18% 18% 0% ♦ % 

145 10 SGI 22% 21% 22 . 
1.08b 23 9 533 *B 47% 47% .-f1% 

£037 8 777 18% 15% 16% +1% 
a B4 12 11% 11%. 

37% SewtoG 
Sews 

S7% Seen ptlASe 15 X SMS>* 244 6 4 6 
27% Sabo 
13% seiglt 
30% SWsCp 
13 SnaUee 
1ft Shad 
3ft taao 
28% SMT 
1ft ShdOft 
21% Sbnwi 
4% Shoelw 

40 KB 
17 TO 4E>, 

58'S 5 U73 32 
4529 10 HB 1ft 
£0 1 3 17 341 « 
72483 23 ts 

s JO 35 5 352 14% 
237 *0 235 54% 

2.13 EBB 31 31% 
.70 35 6 234 20 
78 28 11 1380 u30 

B 225 

1ft 9% IRMT 94 
w 
11% 11% H% +% 2ft 13% ShowM 2038 M 45 15% 1ft Ift- ft ft Tigwtn 

m 20% Radon TJ4 4J0 SIX 38V 98V 38% + V IS? & 
Skrta 1X0 8 154 Ift 1ft 13% + % 52% 33% Tend n-K£l M 

24% 1B% Mae 70 329 3B 22V 22% 22% 37V 24% Sgrei JM 30 U 4770 33% 30% 3ft + % 104% 60% 1W pffili7 22 

20V 12V Ranatl -<*24 X 05 tft M% 1ft +1% 1ft 18% SCEfl M IX u20% •ft » * V 21% 0 Tnuk a X 
8ft X Rata 320 52 8 X* 61% ft 61% +1% 17% M% SoutfiCo idii s 9(61 16 ift 16 - % 44 2BV TnwM •120 32 U 

■8ft 46V. Rqfa pH.087 . let 47% 47% 47% 2ft Sft SotnGE £48 86 6 48 2ft Wi 2ft + V 67% 52 Tmkn 1 80 33 20 

41% s ReylM 1337 1003 3ft 29 30% +1% 40 2ft SME71 064 84 8 (88 32V 3i% 31%. 41% 28% TMShp 132 43 7 

88% ssv RnU pH.50 7A £ 61 61 61 +1V 37 31 Sort p082 0 1 3ft 32% 3ft. S3 1ft ToWim £0 24 11 

2ft eft fettfck 1X5413 *55 27% 26V Z7% +% 2S% 21% SoRy P&6012 3 22% 22% 2ft -V 21% «% ToEXl £52 17. 4 

3ft 2% RfegdT ■ 1807332 X 24V 23% 23% -V Zft 1ft Soittlo 16*69 9 IX 73% £ft 23% 4% 23% S THEd pG75 *. 

B% 3ft ffeSrin 180387 1072 4ft 4ft 44% 45% S3 SouM 923.1 6 26(6 29% 2ft 29% + a 30 20 Toed pt347 » 

24 17% RMk a AX 12 17 3716 tfft 24 2ft +1% £1% 11% Softer Hi 12 2367 13 12% 13 4% 34 
SS* 

ToEd pH 28 * 

3ft 33% Rotwh 8 13.18 228 32 30 32 +2% 0% ft Seianrtc .Hr £3 4 150* 7% ft 7 - + % 19 13V ToCd pS36 16. 

48% 37% RoMm 1303814 73 41% 41 41% +V 56 MV Son* p*7 03e 13 S 52% Sft Sft + % 17% 13% ToEd p(Z2l T5. 

2ft ■a Ftatna .8843 7 1525 1ft 14 -V 31% 14% R..IU CTOTWl s 13 6 U 5432 2ft 20% 21% +2% 34% 17% Tonka X 11 

T8V 12% RrehQ . 234 W 4 01 0 1ft 15 + V 30 «% SwGfcsh 144 7.4 7 1179 19% 1ft 19% + % 2ft ■0 TootfW Mb 16 Tl 

32% 27% RodiTI 22B7.4B *1 31% »% 31 +V 22% 12% Swtf-or 573 15% 15% Ift- SS* 
»ft Tithm s 1 38 10 

34% 23 FtDdM 133 10 8151 30% 2ft 30 + V 13% 10% Santa 120* 9 IK 11% 11% 4 % 1ft 9 ToraCo 20 1B 13 

HI 48% Rdwei 2338 577 58V 55V 57% +TV a 55 P--41-W vWOTJ n6X89 7 2543 64% 63% 5ft -1 
3 ft TOCCD 

37% 27 FleMi 8 750 u38% 37 38% +1 •ft 5wEM £2 2.4 12 61 21% 21% 21% 4 V 2ft 1ft TCMW .44 £7 

16 10% FWCm fl.Ws 7 21 *7 1ft 14% 141, -% 2ft 17 SwtPS 1.74 90 8 1?14 1ft 19 ift ♦ % 47% 31% TojflU a 

1H» 9% RafrEn 20 665 15 M% 14S»- , 
23% 1ft Spm ■ 234 12 £41 15V 14% ift + % 2ft 18% Trocar 34 1.4 0 

ift a tans -46 53 0 1250 ft 8 8 -V 37% * SpadP 32 01 Sft 2ft 2*V + V 14 7% TWA 6 

2B| RokaCp 31 4450 48% 46% 48% -1% a 33V Spany 1.92 42 10 B77S 40% X 40 + 1% 18 TWA pi 225 16 

7% a Ronaon 121 4 3V 4 . 4ft 31% Spin 192 47 7 BB 32% 32% 32% ♦ V 24% 15% TWA ftPffSH M 

XV 1ft Roper 84 40 6 334 * s% 1S| +V 41% 3ft 134 49 0 SOS 37% 36V 37% + 1V 33 ™% Tiareoi 12861 9 

34V 25V Done IX 35 M 444 ft 30% 30% 4 V sft 37% RniW*\ 144 3014 2430 (8 47 *7% +1% *9% 16% TrwWu £* 0 

0% 3V Rowan OBB SIB to* ft 10 +1 25% 18% Sony 20 38M 495 2ft n% 21% -h TAflky la 02 

54% «1V RoyO 239 6.1 4 4548 47% ■ft 47% +1% a 1ft SBPB Si* 20 11 987 1ft 18% Ift 4 % 5ft 32% Tiwwce 2.04b 42 9 

.4ft 32% Rtaaiad 34 23 0 781 38% X 36% 4% a M% sore a 32 12 10 1073 * 17V 18 + % SO 41% Tmss p(327 7£ 

12 Maud 
Mgb law 

38% 48% 
6ft 40 
7B 72 
®% 8% 
V 11 
29% 19%. 
M% 8% 
31% 18% 
S% 3% 
20 14% 
0% 9 
5-18 1-258 
29% 23% 
23% 15% 
X 25% 
M% B% 
4»% 3ft 

in a 
3 a 
38% 14^ 
W% 6% 
9 4% 
28% 21% 
X 24% 
20% 9. 
9S% 40% 
52 34% 
*% 9% 
10V 8% 
V 23% 
43% 3ft 
27% 19% 
3J% 14% 
27% 16% 
*3% 28% 
18% 0 
61% 3ft 
38% 25% 

SOOb 
StPecCp 

SonVMc 

StnrtCh 

OWN 
SaCcp 
8HB 
a«10g 
SamJ 
SiwWm 
save 

StoneC 
SopSbp 
SWTec 
Smr 
SbdRi 
SuwSh 

ff 
Dw. W. E 

' 3557 
28058 7 

0075 48 
AO 27 9 

• 20 40 8 
.8135 It 

120# 0 
1A4 79 
.1»37 

78 48 ID 
72 70* 

It 
119 43 0 
120 69 0 
1CB6«23 
pi 1 11. 
10D4BB 
8) 10 66 

1 21 10 

.4010 
J0 48B 
JO 41 32 

Si 
100s H# 

10087 5ft 
3990 45 
250 78% 
375 15% 
*SS* 12% 
1094 23% 
0 9% 
1893 18% 
HD 3% 
178 15% 
S3 W% 
SB 1-64 
18* 27% 
1842 0 
SB 31% 

f“3v 
573 33% 
I32S — 
1S31 9% 
824 
535 

*8% 47 

SuOi 
Sun0 
SunCo 
SundJtr 
SunMn 
Swwtei 
S«M 
SmOi 
ajptft 

Sitton 
6<*vn 
S»ma 

Sysco 

□40% 
1ft 

99 7% 
1318 ft 

IX 46 B 473 26% 
.*8 1 8 27 16 28% 

2* 0% 
3530 50% 
761 44 
571 10% 
30 7 
1272 3K 
3850 u«ft 
893 26% 
202 0 
1445 0 
29 30% 
21 12% 
4831 4C% 
487 X 

2.30 4.G 0 
100 4.1 * 

83 
7 

08 2211 
2D 5 20 

SA2IB 0 
00608 

1085725 
pt240aa 

n 20 
180 34 »1 
30 10 17 

Cb«e 
Dam tar. 

law taw DOB 

53% 34% +% 
**%«%+% 
78% 78% +% 
M% M% +% 
12% 0% + % 
22 V 23% + % 
9V 9%, 
17% Tft +% 
3% 3% 
1ft 151, +% 
» 10V 4% 
I-G4 1-6*. 
2ft 25V +% Sift +% 

!!*» 

S» &, +% 
32% X* _+% 

3ft 3ft -% 
15% ift +% 
TV 7%. 
B 8 
25% 2ft +% 
2ft 2ft -% 
11% 0% +1% 
49% 50% -% 
42% 43% +2% 
*% 10% +% 

a 

T-T-T 
02a 7 X 194 48% 
220 80 7 2878 25% 
n 16 2822 11% 

14831 332 21% 
2004.1 11 6TB eev 

PI440ZS 1 ISO 
337 ft 

1.12 17 14 HM0 u»% 

150 150 
ft 6 
85% 66% 

a 

11 541 14% 13% 13% 
ft 1 81 153 16% 16% 11% 

35611 233 i£4% 53% 5* +1 
10 12433 30% 29 2ft +1% 
0 7 13% 13 0 . 

1 1.614 1358 63 60% 62% +2% 
tt S3 2% 2% 2%. 
* 884 268% 261% 258% +6 

0 
n2Se S W 
200787 

|X 11 12 
19 

40285 
pClfcBJ 

3817 
152 43 9 
1 52 37 7 

•220,78 7 
pB 87 11. 

pGSGe IT 
KB 25 21 70 

238 97 7 
S 10 B 14 

4012 18 
936* 9 

pCQ0 84 
BB 

pM IS 18. 

1198 18% 17 18 + ft 
«94 31% 30% 31% + 1% 
9* 3ft 32V 3ft + v 
4841 36 34 SB +1% 
1 91% 91% 91% + % 
2958 30% 2B% 29% + ft 
526 15 1ft 1ft -V 
25 25% 2b 26 + % 
4702 3ft 32% 3ft + V 
131 35 3ft 35 + % 
215 41% 4ft 41% 4IV 
3331 29% 28 2ft + % 
9 a 25 25 
115 5ft sa 5ft + V 
70 S3 31% 8ft. 
6344 137 12ft 136 +9% 
607 ft ft ft 4 V 
X Dft 3ft 3ft + V 
7000 23% £1% 22% + 1 
Z7 3*% 3ft .34% -V 
2858 23% 23% 2ft + V 
IX ft 3 3V * V 
1X1 3ft X 30% + % 
5 X 3ft 3ft -% 
72 
3 a. 

+ % 
+ % 

28X 17% 16 17% + 1% 
341 35% 3ft Sft + 1 

99% 

£8b 4510 122 15% M% 15 + % 
.401711 654 Zft 21% 23% 42% 
52 3.1 13 ITS 17% tft 17 + % 
90 4 7241 1030 1ft tt 19% +% _ _ lfl0%_1> 

903 ft 

100 72 
476 1ft 

67 
1« 
5M 
34 
5 
11 
19 
5 
X 

31 
2ft 

a 
is 
ift 

10% 

107 0% 
5482 uSO 

45* 

5X0 11% 
232 1ft 
255 22% 
888 25% 
21 17% 
21 11% 
2350 *9 
SS Si 

ft 5% 
38% 25% 
72 72 
17 17% 
40% 42 
53% 64% 
2ft 31 
2ft 25% 
W% U% 
22% 33 
21% 21% 

28% 26% 

1ft 'ft 
1ft 7ft 
34% 35% 

*% 2ft 
25% 26% 
10% 1ft 

i&t m 
47% 49% 
2»% 24% 
1ft 11% 
13% 0% 
21% 21% 

2ft 2ft 
17% 17% 

61% 51% 

+ V 
+2 
1-7% 
+ 1> 
+ 1% 

*h 

-v 

:s 
+ ‘i 
41 

n 
+ % 

:s 
+i% 

+ v 
+ v 
-% 
+ % 

+ v 
+ h 

12 Mac* 
m la* Suck 

ft SU 
Off. YU. E 100* High ta 

Di'ga 
Daaa ta. 
tan Dna 

2ft 19 TIW£K 220 It 360 20% 19% 19% -«* 
ft Trmscn 5 382 »V 

2^ 
«% + % 

72 S3 TiGP ptaffilD. 22O «% 8ft *1% 
2ft 20 TrGP peso ii. 1 2ft 2ft 2ft + % 
12V 

2ft 

TmsOh ii 42 ft r. 7% + % 

ff 

Trwiay 
TrnwtJ 

120 53 11 
40b 12 13 

81 
5D8B 

34% 
ft 

34 
a 

34 
30 

+ % 
+ 1% 

1ft 7V TWO WI 859 12 ii% 11% + '2 

$ 
8% T-M wlA 337 0% 

ff 
WV 4 % 

1ft T-W ft 2 75 IX *ft 2ft + % 
17 131, Tte pi 190 11 X ft 16% ft + % 
4ft 29 T-tt [42X62 302 43% *3 43 + 1% 

25% Travtar 192 58 9 4253 3ft 31% 33 + 1% 
S 2ft 

2DV 
TnCon 
InCn 

556a 23. 
PCX 12 

372 
4 Sf3* 

21% 3 

3*1, + 1 
+ % 

5% 5 TnSom 
16% 12% Traknrt 
3ft 20% Itwfe 
S3 24 Tree* 
7% 4% Tnow 
11% 5% Tnco 
25% 13% Irmly S11% TmEng 

8% Tn£ 
41% 30% TioSP 
15% 12% TiAl 
23% « TwxOs 
35% 20% TycoU* 
31 23% Tykr 

40 23 17 1« 15% 1ft IS . 
1 4 3 3 42 231, 3 23% + % 

0.72 24 1* 8320 3ft 29% 30% + % 
3te 72 6 15 *% 4% 4% + % 
*27 21 54 6% ft 6 -% 
5010 3*4 17% 
.01 I 372 13% 

P» 46 8V 
260 68 8 607 38% 

n 48 37 10 33 13 
J0*4» 2 18% 
.7020 11 1168 34% 
7022 8 81 27% 

1ft Ift *% 
0% »3V ♦% 
ft ft +% 
37% 30% +% 
*% ift 
18% 1B% +% 

£ +V 
27% 27%. 

+ «% 
+ % 
+ % 

38% 40 
X 28% 
B% 9 
17% 17% +% 
21% 21% +% 
ft ft -V 
10% 10% + % 
71% 21% 4 % 
*% 17 +% 
1ft «6% + { 
80 81% +2% 
35% 38% +1% 
S3), 54% +2% 

5 1*' 
a 23 
25% 2ft 
1ft 19% +h 
14% i*% -% 
21 21 + % 
47% 47%. 
SG% SI * 
38% 4ft 
92% 93% 

+ 1 

* IS 

u 
+ % 

v-v-v 

27 
ft 
23% 
9 
61% 
20 
2ft 
11% 

64 
71% 

63 

21% VFCp t 14.16 11» E tar. -*4 52 14 3223 
14 Van PH44 2Q. 114 

ffc Valayto Va*r 8 84 32 7 
X 
120 

Sv Vwa> varin 26 6 15 
198 
4277 

6% Van 40 34 11 337 
17% Vaaeo 32 14 17 1475 
4% Vencto 113 
8% VasSa 12X 13 SO 
2ft Vaco.li 42 14 0 ax 
64 V8EP PI7 7214 zim 
60% VBS* p»8*0 zio 0B VaS pfora 0 280 BVi VaB> pffiTS 14 1270 
52% VtE nU7.7E H z550 

+ % 
+ 2 
+8 

5ft +U 

4% 4% 
M 14% +% 
12 12% +% 
25 25% +% 
23% 23% +% 
11 11% +% 
21% 21% +% 
12% 13 
22 22 
10% 1ft 
19% 19% 

a a -v 
ff ff :% 
2ft 30% +1% 
S*% 54% +1% 
50% SO, 4ft 

ft ft +% 
31 3ft 43 
rtlft 26% 42% 
5ft 24% 4% 
54% 5*V. 
123% 1» 
9ft 25% 

a S 4% 
37% 38% 41 
33% 3* 
«% 0% 
22 22% 

28% 28% +1% 
19, 17 +1% 
20% 20% +% 
17% 17% 4 % 

3«% 35% +% 
48% 50% 4V 
24% 25% -ft 
25% 25% 
ft 9 
21% 21%. 
2ft 2ft 
22% 23% + % 
18% 1ft. 
16 16 + % 

25% 2ft +% 
B Vi +% 
16% 17% 41% 
3% ft +% 
21% 23% 4 % 
3 3-% 
39% 41 +2% 
1ft 11% + % 
22% 23% 41% 
5 5% + % 
9% 9% -V 
29% 30% + % 
66% 56% 
86 68 +1 
69% 89% -% 
70% 71% 4% 
56 57% +1% 

+3% 
+1% 
+ 1% 

+ % 

n 

15 

Ch'ga 
12 Menb P/ Sh Clou ta. High Ite Slack Bar. YU. E MOiHigh ta OttWCta 
ss aft VBEP VC20U. aao 53% 
20% 14 VWwy 1851 11. 10 W 1ft 
34% 21% lfcnad U a 29% 
Tft SB VutnM 24437 11 *6 65% 

w-w-w 
ZX 97 5 15 2ft 
18* 37 9 305 u*ft 

PG20 17 1 41132 
6027 13 fil a% 

X 331 8% 
21 5 X 7433 451, 

WCOfl 
Wacter 
teen 

W% 20% 
4ft 39% 
125 109 
30% 18% 
''% 7 
451, 30% 
4ft 26% 
23% 15% IVkHfls 
32% a WdCSr 
31% 22 mu 
ft ft WUJ 
4ft 2ft WHU 
31% 21% WVnc 
29% 17 WrnCm 
35% 26% WamrL 
32% 27 WasnGa 
31% 15% WCMM 
59% 30% 

72 18 15 
«13? 

40 1 4 IB 400 
SIX 46 7 438 

pi 1 13 
pll 60 4£ 

a BB369 
50i 

14045 0 6767 32% 
312 98 6 497 32% 

1518 u4ft 
285 0% 

29% 
26V 

240 7% 
7 34% 
535 25V 
75S8 

53 53 ft 
1ft 16% 4% 
2ft 7ft + V 
65% 66% 4% 

2ft 23% 4 % 

a ff 

f ff -1* 
441, 45% 
38% 40% 
17% 18% 
27% 29% 
s% a% 

3ft S, 

21% 15 
54 27% 
30% » 
15 10% 

2ft 
4 

24% 12% 
39V a 
42% 30% 
50>, 40 
2ft 22% 
19% 10% 

a 

WshWi 
Waste 
WatkJ 
wavOm 
WByG 
WaarU 
WabbD 

WeBjP 
WaT 
MTM 

WadCb 
wsnp 
WaKlT 
WtlAXL 
WTAX 
WAX 

32V 16V 
54% 34% 
12% ift 
6% 2% 
ft % 
IS 8% 
0% 9 
0 4% 
54% 47 
101 75% 
41% 14% 
94 42 
9% 7% 
15% 11% 
21% Ift 
29% 19V 
42 29% 
37 25 
48% 34% 
52 41 
35% 19 
X 30% 
52 36); 
48% 24% WMTC 
68% 17% Whnehi 
33% M% WMtak 
10% 7 Vtiettfl 
30% 22% VWten 
0% 2% HWnS 
ift 6% MtttvO 
3ft 2ft WKH 
21% 7% Wnrbg 
0% 5% WnurJ 

WCNA 
WCNA 
wpad 
WlHon 
WKM 
WUi 
wun 
WUTI 
WWgE 
Wewrc 
Wayerti 
Weyr 
Wayr 
Wam 
WbPit 

108579 
S0X6B 

248 14 6 
8022 U 

BX 13 15 
a 17 9 

(tl 60 64 

•Me .6 9 
64 19 n 

2 16 59 4 
pMBGe 11 

2B0 11 10 
5 24 12 17 

44 25 9 
220 SB 6 

plot 

m 
[44 50c 
psua 

[47a is. 

X9 
1 
417 
3177 
688 
0 

140 7 8 . 
P'4 60 10. 

Opn IB 15 
pi 

PCX 15 
s l 40 9 
130 32 11 
1X44 U 5105 29% 

PC80 7 1 205 39% 
PM 50 9 B IX 46 

2005 2ft 

19 
3ft 

3 
a% 
12 

* 25 
60 S 
1901 W% 
a x 
a* 35% 
1 43% 
176 2ft 

11981 U20 
423 17% 

f6 5 
1327 3% 
415 15-18 
11 9% 
1M 9% 
5416 ft 
2 48% 
a 9«, 
33*2 tft 
5 46 
17 8% 
X M% 
IB 17% 
HESS 25% 
760 381, 

29% +2% 
■MV 
-% 

_ * 1% 
24V 25»j +i% 
19% 19% +% 
31% 32% +1% 
31% 32 + % 
17% * +1% 

3ft 3ft +ft 
17V 171, + % 
37% 371, 
3- 2ft 

ff ff 

a, * 
XV 33 
35% 36% +i 
431, 435 - V 
23% 24% +i% 
19% W% + % 
17% 17% 
38% 37% +1V 
«% 10% 
2% 3 + % 
V 15-16 + % 
9 ft t V 
?% 9% + % 

ft 

-•} 
* % 

+ V 
+ i 
«■% 
+ft 

pf 5 16 
2 45 0 

150 5.1 B 
7 

1X91 S 
62 

1X47 5 

200 31% 
2878 45% 
7*9 29% 
30* 20% 
1248 18 
4 7% 
aw 26% 
522 3% 

a 29 a M2 71, 
>1X56 11 216 2ft 
,*e 6 13 4146 12% 

IS SB ft 

ft . 
48% 48% 
92% 93 
17% IB 
45 46 
ft ft 
11% 14 
1ft ift 
2ft SSV 
37% 37% 
28% 29% 
38% 39% 
45 45% 
51% 2ft 
3i% 31% 
■ev 44% 
28V 29% 

-% 

-2 
+ 1 
+3 

+ V 
+ % 
+ V 

■MV 
+1% 
♦ V 
+ 1-2 
+ !i 
♦ 11- 
+1% 

1ft 15% + % 
n i7i 
7% 7% 
25*1 25% 
3 ft 
8V 7 
a 29% 
10% 0% 
aft 6 

+ V 
+ % 
-V 
+ V 
+ft 
-V 

29 23V WtacEP 228 62 6 428 28 2ft 27% -% 
79% £»% Wb£ p*9O0 2110 71 70 71 ♦c 
29% 24 WDCPI. £56937 458 27% 26% 2ft 4 % ao% 24V WECPS 2X886 X 29 23 ♦ % 
30% Z7V Wttco 1X468 330 32V 31% 

1'% 32 + % 
21% 0% MUvrW 48 43 16 194 11% 11% -V 
2ft 18% WoodPi 72 3 517 E» 20 19% 19% -V 
30% 2ft Wbfcnh 1X48 10 24K 3ft 35% 3ft +% 
54% 
a. 

«2% 
4 

won WrtOAr P02O42 4 
42 

53 
4% 52V 

4V 52V 4 V 
4% *S Wta 1X32 10 21 ft ft 56% -V 

9% 3% Wtanzr X 54 4% 4% 4% 4 % 
10% WyMb 3220 0 9*9 «% IBi, 14% 15% +2 

£1 «% Wpm £0 33 0 245 18 10% -% 
Continued on Page 16 

Saks figures ore unofficial. Yoerty highs and lows reflect the 
previous 52 weeks piua ma CUTMH auk. but not the latest 

trufing <!•>’■ Where a spirt or stock dnedand amounmg Ip 2$ 
por cent or more has bsm paid, the yoar's Ngh-ta range and 
Omdand are anown (or ma new dock only. Unless odwrwree 
noted, rated oi dtvidands are annual dtsbunumama baaed on 
the fated declaration. 

a-dvtdond also extras], b-annual rate of dmidend piut 
stock dMdend. e-*paaaix^ dfvidand. dd-eaBad. d-newyeuly 
low. a-dwmand oadared or paid xi preeathng 12 moraha. g-<5- 

■vtdond In CaiwXui hinds, subfeci to 15% non-rewdenCe tax. i- 
snwand declared Mar split-up or stock dwkJand. H*rktend 

ipwd mis ya». omitted, dotarrad, or no action takan X tatesl dt- 
ndand moetng. k-dwktend dectarad or paid Ns year, sn accu> 
mutative issue with dnitands in arrears n-new issue m the 
past 52 weeks. The high-low range tiaglns MRRI the atm of Ba- 
tang. nd-naxr oay deOwry. P/E-pnee-eamxigs redo, r-dfindand 
dadared or paid in praeedng 12 months, plus Stock dnndand. 
s-nock Bpta. DMdanda Begins with data of spot, ab-satas. t- 
dMdend paid in stock at preceding 12 months, estimated cash 
value on 8x-<Mdend or ex-dbtribution dale, u-naw yearly Utah, 
totafing haffad. vi-tn bankiuptcy or racoworahlp or bww re- 
oiganlaed under ma Bankruptcy Act or sacurKea assumed by 
auen companies, wd-wtwn dtambulad wt-whan isauad. ww- 
wtth warrants x-ax-dhMand or mMtghta. Mto-m-dbbfeution. 
xwHMthout wanants. y-«x-dMdand and sales in ML ykKyleW. 
z-eaies m fu«. 
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WORLD STOCK MARKETS 

0 Financial Times Monday August 6 1984 

OVER-THE-COUNTER Nasdaq national market. Closing prices, August 3 

Stock Seta 
(Hndi) 

High Low Ian Chng 

AELh 
AFG 

7 
5S2 P 

29% 23% 
16 17 * 

AQS 530 15 14% 15 -1 
AW 347 1% 1% ft -% 
ASX C s 1137 19', 18 19% + i% 
Asmfii 967 171* 'ft 16% *% 
Acam s 20b 934 10% 10% 1ft 
Acam (Qe 134 101] ft 9% 
AcuRay 20 483 17% 1ft 17% +i% 
AducLD 493 ft ft ft +% 
flaw* B 762 101] ft 10% +% 
Aa»Qr EH 9% ft ft -% 
AiBsn s 80 ire 14% 14% 1ft 
AprrRx i 877 18 17% 18 +% 
ArMd (Be 107 12% 11% 12% +% 
AtfWbc 1 1082 10% ft 10% +% 
A*Cd 235 9 7% B% 
AhicPC 2Sr 57 17% 17% 17% +% 
Alexfi S 120 87 27% 27 27 
Mn *38 TI <ft 13 +% 
Algcrax 802 15% 14% IS +% 
Megwi 172 14 13% 1ft -% 
AieoB l 40 141 15% 15% 15% ■% 
Akfin s 80 1257 22 21% 21% +% 
Urm 333 3% 3% 3% 
AtoMc 1946 10% ft 10% 41% 
Ml 06 4144 10% 9 10% + 1% 
Amesr a 40 838 23% 241, 4-1% 
ASM S22 

% 
8% ft +% 

Anvuv 408 14% 16 + 1% 
ABnfcr 50b 112 11% 11 11% 4-% 
ACWT S 626 it% 'ft 11% + 1% 
ACond 173 ft 5V 6% ■*■% 
flfdSL S 60 129 15 131] 15 + 1% 
AmFtsi 1 41 ft ft ft + % 
AFteB 148 260 31% 3ft 31% + 1% 
AGTHI 30 2937 29% 2ft 2ft + 1 
AnWLf 40* 263 'ft 9% 101] + 1% 
MnGrp 44 3935 62% 58% 62% +2% 
ft uoow 87 8% 8 6% 4% 
»US 29 16 «% 15% + % 
AMBns JG 274 24% 24 2ft *% 
APh*Cp 91 7% 7 7% + % 
AQuwr 1082 3 2% 2% 
AmSoft 104 1ft 12% 1ft + % 
ASobr 1021 5% 4% 5 + % 
ASug 1466 2% 2% 2% 
MTWWM 288 33 46% 48 46% 4% 
Amgen 62 5% S 5% + % 
AmiB .IBs 248 17 Ift 16% 4% 
Ampad 56 489 21 22% 2ft + 1% 
ArudH .10 71 6% ft ft 4-% 
ArtopC 2583 13% «% 13% + 1 
Aitfh s 342 5% 5 ft 4% 
Annvnn 445 10 ft 9% ■*■% 
Anorsw 482 36% 34% 36 + 1% 
Antes 253 6% 6 ft + % 
Apxp S .12 192 ft 9 ft 4% 
ASOWC 3 7001 27% 24% 271] 43 
flpt*C 27686 2ft 24 3% + 3% 
Aofic 1082 27 & 2ft + 1 
ArudCm 149 U% 12% 13 
ApUMl 312 31% 31 31% + i 
fttfdSh 84 10% 10 10% + % 
*ms wi 5 »H <% 1% 
ArgoSf 6«6 17% 17 17% + % 
Arc8 80b 29 181] 18% 18% 
And 21 8 7% 7% 
AsdHXI .12 241 13 12% 12% -k 
Asrrocy 393 7% 7 7% + % 
Aicor 40 5 11% 11% 11% + % 
AtkiAm 40b 25 15% IS IS 4% 
ARntB 3 80 118 2ft 2ft £6 4% 

755 10% ft ft -% 
AtFn 153 9% 9% ft 4% 
AtlB« 205 32% 32 32% 4% 
Ar3uA» 418 14% 1ft 14 4% 
Auslim 35 4% 4% *% -% 
AMUOC 16 1ft 16% 18% + % 
AutTrT 3213 10% 10 10% + % 
Autmai 2335 14% 12% 14% + 1% 
Auilon * 74 9 8% ft 4% 
Avao* 13 8 8 8 -% 
AwiGr 322 23% 19% 22 41% 
A«ns» 4576 251. 23% 25% 41% 
AMO 26 14 1ft 14 4% 
AVOTGO 191 13% 13 1ft + % 
AzicMI 20 130 7 ft ft -% 
Artrii 1 14 ft 2% ft 

BBOO 
BFi On 
BM CD 
BP1 Sy 
BflCam 
BwdC 
3aaoha 
BancoW 
BCBHW 

Bancmc 
BangM 
BVNtrt 
B*MAm 
Banktn 
BonuG 
Band 
Banon 
Basin A ttb 
BasAm 
Bowtf 80* 
Basra 9 44 
BavBfcx 220 
BaPy « 
Betel 
BeaCp 
BeCLb 120 
BwHS s 
OgBs 

B«v«v 
frjfies 
BrtCDm 
Bogm 
PPVC 

B*a« 
BcWS s 
BIAS I I 
Both « 20 
BonTc 16* 
6»tnt>g 
BimfC 
BraoCc 
Blpnco 24 
BroTjm 
E^i/v 2fl 
BuJdTr 
Bund 
Emrvn 
BuntH 
euvnld 

n 
D 

456 «% 41 41% 
40 5% 5 S% 

103 11 8 6 6 + % 
1163 ft 3% 3% 
126 1ft 17% 18 + % 

1 WI 7% 7 7 
1 178 33 3ft 3ft 
SO 71 22% 22% 22% 4% 
124 T7 20% 19% 20% 4% 

115 6% 5% 6% 41% 
160 
284 

135 
59 a, 

9% 9V 
49% 5ft 

4% 
41% 

1 15 131] 13 131] 
87 8% 8% 8V 4 % 

64 1134 25 23% 24% 41% 
75 10% 9% W% 4% 

17e 

9 
23 
148 
563 
54 
511 
15 
439 
*S3 
2B4 
99 
M3 
1 
233 
223 
442 
57 
KJ74 
19 
508 
148 
633 
368 
209 
W 
110 
89 
I1B 
257 
910 
662 
874 
?»J 
515 
262 

5 " «% 
9% 9 9% 
9% « ft 
321J 31% 32 
W% IBij. 18% 
37% 36% 37% 
9% 9% 9% 
6% R. 6% 
1% 1% 1% 
34% 34 34% 
10% 9% 10% 
KB] 9% 10% 
1-16 1% 1% 
41] 4% 4% 

Kl 18% 
8 ft 
2 2% 
ft ft 

71; 

f 
. 9 a 

in; ii n% 
10% KB] 10% 

10% 11 
10% 11 
71] 8 

<1 ft 
14% 14% 

18% 16% 10% 
19% 18% 19% 

15ij 16% 
20% 20 20% 
6% 6% 6% 

19 
8% a 
71, 7% 

S 
6% 
6% 
3% 
17% 

11 
»1 

ft 
15 

:s 

*% 
+i 
+% 
+% 

ti 
A 
+% 

a 
:5 
+% 
+i3 

+% 
-% 
4 % 
+ % 
*% 
+ % 

+ 1% 

+ % 
+ % 
+ % 
+ % 

C COB 
CP me 
CPI 1 BO 
CIS i 4fl 
Ci* c 

C-C 
7? 7% 7 7% ♦ % 
2544 10 9 10 4% 
iiB 29% 28% 291; +% 

4GB 27% 26% 27% *‘i 
162 12% 12% 12% 

Suck Saba Hnh Low Lea Chng Sta* Ssftt High Low (ad Chng 

[Kidd (Hods) 

cm 704 19Ij 18% 1ft +1 tattoo 362 10 7% 10 ■ 42 

CPT 1604 11% 10% 11% ♦ % Dnfeod .178 3*9 'ft '3% 14 +b 

C$P 
C*he 
CAO 

12 6% 6% 6% DocuOi 167 7% ft 7 "i 

» 508 B 7 ft + 1% DfeGnt 20 2746 18% 1ft 18 + 1% 

1039 41, 3% 41] 
4% 4% 

-1-% OixnB* 108 139 21% 21% 21% + % 
Cars 28 4% DrchHg 20e 1JA 191, 19 19 -% 

CajMc 897 10% ft 1ft +2 DayOB .88 786 16% 16 18 -% 

C»onP 
Cak* a 
CftnonG 

16 
459 
IX 
188 

4% 
8% 
16 

ft ft 
ft ft 
W% 18 

ft 
ft 
♦ft 

Drantz 
Druk 
DreyGr 

Ilk 27 
308 
417 

11% 
10 
16% 

11% 
9 
15% 

11% 
10 
ift 

+ % 
*1 
+% 

CapCrt) 
CardDts 

553 2% 1% 2% ft OuckA s 32 189 18% 16% 1ft +2 

(Be 274 15% 15% 15% DunkO 32 196 24% 23% 24% +% 

CarsEn 1213 ft 
S% 

5% 5% ft Dunn 56 6 12 1ft -% 

Cerafci 244 5% 5% + % Dun .16 676 13% 12% 13% *■2 

Cwien 227 8% 7% ft + H Dynscn 1 672 ft 4 ft 

Cerieer n 38 1ft 1ft 1ft + % DymcTi 3 633 15% 15 15% + % 

CntiBc 1.90 119 21% 21% 21% ft Dysai 2328 9% ft ft + 1% 

Center 136 12% 11% 12 
CeABcp 3 122 32% 3ft 32% *% E -E 
CnBsre 132 54 22 21% 21% EH H 119 2% ?h 2% + % 
Centrum .60 KB 23% 23 23% BP .10 55 11 10% 11 + % 
CetbA s .» 168 ft 5% 6 ft ExglCoi 573 »% 

2ft 
1% + % 

Ccna SOI 10% w% ift ■ft EconLb 1(M 1SS6 34% 2ft + 15, 
Ourfni 12 2% 2 Z% + % EdCmp .05. 117 7% 7 7% “% 
Dims 27 789 23% 19% 23% ■*■1% Educom 87 4% 3% 4% + % 
CNCPIX 291 12% 11% 12% + 1 BPas 140 1784 11 10% 11 + % 
CWr1«l 89 ft 6 ft ft Ban 07c 47 9% ft ft -% 
CM. wi s 32 287 29% 2ft 29 ft EH fl 175 9% 9% ft + % 
Charm 59 3 2% 3 

41% 
Eldon .16b 10 14% 14% 14% + % 

CHOI a 8980 17% 16% 17% EUc&o 514 6% ft ft + % 
OxPxc 85 75% 741, 74% ft Eicem 31 11% 11% 11% -% 
Owner 29 18% 17% 18% + % BaNud 599 8% 7% ft *k 

- Ovqnr a «7 ft B% B% ft BcRm s 292 18 16% 18 
Own s .13e 303 IB IP] IB + 1% BMocS ire 11% 11 11% + % 
Cnlu 09e 337 221, 22% E2% + % BOMS 29 9% B% 9 -% 
Cpner s 3406 27% 25% 27% +2 Btcisp 08 *556 29 28 2ft + % 
Croon 331 ft *% 5 ft BrarEJ IS 9% 8% 9% + % 
CtrSGj 64 1288 15% 

IS* 
2ft 2ft 

4% Eaant 953 10 9% 10 + % 
Cttfld 1 32 97 23% + % Emeor 315 9-16 »% 1 164-1 -16 
Com A 1 73 27% 26 26% EmpNr 332 a 71] 7% 
Cm# B 1J0 12 23 22% 23 + % Em* s 1063 18 16% 18 + 1% 
CltfFed 158 732 W% 10% 10% 4% Emits 6 ft 8% 8% 
CteSi * 853 19% 1ft 18% -I Endvco 10 5% S% 5% -% 
CtariJ 80 217 23% 22% 23% ♦% EngOw 604 26% 24% 25% ♦ 1% 
CtayHo 192 10% 9% 10% + % ErFaa 9 10 W W 
CaaslF 1857 14% 13% ift -1% En^te T38 1% 1% 1% -% 
CcbcLb 274 w% 10 10% + % ErnoBi 732 15% U% 15% + 1 
COM 1 267 19% 17% 19 41% EouM 2309 23% 21% 23% +2% 
Cogmc 237 3% 3% ft ft EqlOi 20 60 ft ft ft —% 
CahenX 1020 29 28 29 4% EvnSul 938 19% 18 19% + 1% 
CoUbR 316 5% 5% ft 4% ErcdTc 40 1% 1% 1% -J* 
Cobgsn 115 9% ft ft ft 
Coens 89 E ft 6 4% F -F 
CollAc 92 35 22% 22% 22% ft rap , 190 ift ft 10% + % 
Coir Tie 2256 1ft 15% 1ft 4% ,02r 1W1 ft ft ft +% 
CatoW s JO 57 17 1ft 16% ft FamHH 10 7% 7% 7% 
Cod* 152 4% ft « 4% Fanrf 1 356 1ft 17 18% +1 
Corner 7117 ft 9 ft FrmG IS 485 40% 40% 40% 
CotncH .16 929 24% 23% 23% ft FedGrp 3000 24 22 23% + 1% 
Comma .12 1730 14% 14 14% 

+ % 
Faroftj 488 01] 8 8% 4% 

Canrtal 1080 ft S S', Fxfcor 2*0 1266 3ft 38% 39 + % 
Caravc 
CmcflU 

2D 
32 

1009 
94 

2ft 
24] 

28 28% 
24 24% 

4% 
♦% 

PlB5» 
Feme « 

JU 378 
135 a 

24 
tft 

24% 
15% 

+ % 

QitSKr 33a 36 u% 12% 12% F9mk 35* 23 13% 13% 13% + % 
Cim/n 150 xlO 2ft 24J] 241, -% FkBiCO 20a 30 4% 4% 4% 
ComAra 24GB TH ft ft ft Hngmx 312 6% 6% 6% + % 
Comind 36 1968 24% 21% 23% 42 FHgsn 024 7 6% 7 + % 
CamSy s 698 13% 12 13% 41% FAbfi 3 1 560 1ft 19 1ft + % 
Compaq 1710 6% 6 6% + % FtAHn .72 32 25 24% 25 
CompC .40 2433 rft 20% 23% 42% FiATm 110 74 22% 22% 22% + % 
Onpoe 345 1ft 12 13% 41 FlCoF 22 13% 12% 13% + 1 
Cempoo 298 2% 2% 2% FDxttfl 792 16 14% IS + 1% 
Campus 299 *% ft *% 4% FEaec s 14664 ft 

a. 
ft + % 

CCTC 803 14% 14 14% 4% FtFdAz 3199 
IS 

14% + % 
CmpAs 907 20% 18% 20 41 FFOCd 40 12 12% + % 
CpiAul 69 ft ft 5% 

11% n% 4% 
FFriUgl 3 16 16 16 + % 

CmpDl .08 198 12% FflBk 40 748 20% 20 2ft + % 
CmpH s 411 6% 8 6% 4% FJerNt 180 91 27 2ft 2ft 
Cmptti 1776 ft 6% 6% 4% FUdBn 1.60 34 2ft ft 25 +% 
OpLB .12 497 7% 7 7% 4% FMSup 98 16% Ift 15% 
CmpPd 642 1ft 15% 15% 4% FRBG* 96 41 27% 26% 27% + % 
Cmpfts Ole 35 3% 3 3 

4% 
FtSyRs 20* W30 2ft 21% 34% -% 

CmTssh 05 144 14% «% 14% FSuWls 292 ft 7% 8 
CpWS 3 417 11% 11 11% 4 % FTenNl 140 139 2ft 2*% 25 4% 
Cnpum 389 5 ft ft ft FtUnC s 1 61 28% 28% 28% + % 
Crrona 432 3 2 2% ft Baud .48 136 11% 10% 11% + % 
Comdv 30 7% ft ft 4% ivd 1718 

'A 
1ft 14 + % 

Cmpdp 131 4% ft 4% + % FWFI * .72 185 26 2ft + % 
Cormdi 79 ft 1% 1% Fkradi 20 566 11% 10% 11% + 1% 
Concpd 62 

3% 
ft 7% Fane 214 3% 3% ft t% 

OnCap -36* 385 24% 241] FLnn 3 .04 1314 w% 10 1ft + % 
CCapHs .68] 68 18 17 18 41% FLun A 06 332 W% 9 W% + 1% 
CnCnS 336 101 24% 2* 24% 4% For Am * 96 121 25% 2ft 25% + % 
CnFkp 240 100 61% 80 81% 41% FaemO 1 13 20 20 20 “% 
CaroFO (Me 52 ft 5% 5% *% FartnF 141 1ft 1ft 1ft 
Consul 1857 ft- 7% 8% 4% Forms G058 3% 3% 3% +% 
C9HHC 373 6% 6 8% 4% Forum s OEb 1192 ft ft ft + % 
Cnumo 1011 7 ft ft 41 Founp 93 2«% 22% 24 + 1% 
CtLnr SO ft 6 6 Fnmm 48 1611 16% 18% >ft 
Comgi 12199 14% 13% 1ft 4% FJHB s 30 288 14% 1ft 14% 
Canine 2463 23% 21% 23 41% 

-G 

9L 

Copr&o 
COOTS B .40 

260 
1166 

7% ft 71, 
14% M% 14% GTS • 

G 
231 7 7% + % 

Copyid 131 29 27 26% 41% Gatfeo 114 9% 10% + 1% 
Corcom 341 11% W% 11% 4% GanwB .10 388. 8 7% 7% 

S% 
ConSe 1988 11 W H 41 Gerds 635 

9% 
4% 

CoraSi IBB 42S 3ft 3ft 3ft ft Geneiai 584 33 + % 
Conus WH ft 4 4lj 4> GnAul 112 ft 6% ft + % 
CWmo 1248 8% ■ ?* 

*% . GnHrw, 1167 7% 6 7% 4-1% 
CnmeC 1 1695 5% ft 5 ft Gutter .w 4 13% 13% 13% f% 
Cronus 195 

IS* 
10 10% 4% Genu® 1Z7 2% ft 2% +% 

CrosTr 80 478 19% 18% 19% + 1 GenML SO 4% ft 4% +% 
CWnBk 133 u% 12% 13 4% Germs 1936 

& S 
ft + % 

Crump 40 SU W% 1ft 'ft 4% Gann 815 
J CirtiFr 94 as 30 29 29% GifBk 378 9 8% +% 

Cmum s 36 117 16% 15% 16% 
4% 

GerMd 3 08 188 5% 5% si *h 
Cpa« Z77 20 Ift 20 QbsnG we 1640 27% 2S% 2ft -1% 

OenFd IU6 ft 7% ft 
GdTKO 133 3 ft 2% + % 

C -D Gotan 1370 W% 12% 13 4-% 
DBA 39 10% w% w% 4% Goti 40 w% ft 10% 4-1% 
DesySy 4382 2ft 2ft 26% 42 GoddP .78 35 17% 17 17 

Dmnfia 89 6% 6% 6% +% Grace t 44 32 11% 10% 11% + % 
DanOs .13 49 106 105 KJS Gramm 368 ft 6 ft + % 
Owero 34 401 13% 12% 13% GrapM ■197 ft 7% 8 + % 
DuDs * 24 3289 13% 13% 13% 4% Gra«Sc 3 981 3% 3% 3% 4"% 
Da O s 3529 12% 10% 12% 41% GlAF* 40 464 W% 9% 10% + % 
DtSwiai 3009 7% 6% 7% 41% GSwCi 107 19 1ft 19 + % 
Dupar 4 ft 6% ft GraenT 400 17% 16 •ft 4-1% 
DOBCP 119 14% M% 1ft 4% GuM a 68 18% 17% 18% +% 
Dmm 64 ft ft ft G«Bdc 2834 ft 6% ft +% 
Duun 738 ft ft ft + % GXNuc 13 2% 2% 2% 
Cwnon Id ft 5% ft + % Gul 05e 172 9% 8% 9 4-% 
CtabSnp w* 231 17% 16% 17% 4 % 

- H -H DecaD 1569 11% 10% 11% 41% 
1*0 3 DaktoA 72 589 24 23% 23% 4% » 2893 23% 22 23 4-1% 

D«n» 235 ft 2% 2% HCC 03* S 7% 7% 7% -% 
Denckr 357 ft 8% ft Hauer 3 121 . 13% 13% 13% + % 
DenKM 23(3 ft 

ft 
8% 9% 41% Hadco K7 9% 9% ft -% 

DetecB 14 4% 4% 4% Hadson IS Wi 3 3 
tragDi 441 4% ft ft 4% HdoSy 63 5% 6 5 -% 
DugP s 74 Bb 8 8% 4% HamOA W 227 14 13% 13% + % 
Desonc 1123 3 2% 3 4% HepGo 30 29 25% 24% 25% 4-% 
Ocean 1035 13% 12% 12% ft HtolA * 615 251] 24 24% 
Dwrod 407 13 11% 12% ♦% HIBiCB 1GB 115 U% M 14% + 1 
Ogbg 32 5% 5 5% ft rtoun 18 11 W% 11 *% 
D<grCm 640 2ft 19% l«] 4% 'HKnoyn 1184 5% ft ft 4-% 
DqDM 97 

3. 
ft 3% H*dl0 s 10 141 w% «% 18% + % 

9794 27% 27% + % 
ft 

HecflcA 
HeioiT 1 

16 506 18% 17% 18% +% 
Owner 44 27 26 3ft 788 8% 7% B% 4-1% 

Stock Sriu 
(Hnfcl 

High Low Last Ding 

rfeki 141 23>] 23% 
31% 31% HemBn 1.60 7 32 

Haney S 19 4% 4t. Ali 
HKkam G2 9 ft 9 * 
Hogan « 
itnFA* 

1040 
86 

l*% 
’1% 

13 13% 
>1% 11% 

HoroH 933 ft 6 5% 
Hmecfl 126 IAI] 12% 1ft 
Hated X 281 18% 17% 18 
Hoc+Dr 1 320 20% 20 20% 
Hoover 1 343 26 25% 25% 
Harzfnd 138 a 3% 4 
HW8NJ 61 12% 12% 12'; 
HugnSp 32 4fl 22 21% 21% 
HungTg 109 5% 5% 5% 
MumJB 360 1ft 16% T71] 
HntgB s 40 271. 26% 26% 
HmgRi 106 8% ft 7% 
Huraa 14 8 71] 8 
Hyomc 966 12% 12 121, 
HydeAl 225 6 ft ' 5% 
Hypan 99 ft 4* 4% 
HyNkM 268 12% 10% 12% 

LC 
IMS HU 
IPL Sy 
sc 
km 
Intunax 
inamo 
biugrt 
unemp 

I-I 

inonN s 
intoRa s 

biMNIw 
Inwall s 
mtgGm 
k™s 
masy 
wrid 
irwd 
Iradyn 
tntttac 

imCnn 
t&ame 
inKng s 
HLae 3 
InMoU 
ms 
fT Carp 
knlmi 
kiToK wt 
ltd 

JBRwt 
JadkpM 
jKktta 

3 
301 
108 
1347 
477 
66 
67 
318 
« 
150 
132 
4S2 
15J 
338 
3011 
250 
1Z752 
1309 
7* 
341 
34 
77 
4115 
299 
156 
146 
61? 
1123 
249 
1J7 
362 
968 
131 
66 
9 
809 

10 10 10 
32% 30% 32 

3% 

+ % 
-% 

*1% 
+ J. 

16% 15% 15% *h 

S 
ft 
A% a 

+ % 
+1 

ft 2 3% -% 
?% 2% 2% + % 
7% ft 7% *:a 
301, 29% 30 
2ft w% 28% T% 
241, 23 241; + 1 
32 2ft 31% + 21, 
19 17 19 + 1% 
12 ia% 11% + 1% 

ft 3% ft 4-% 
351] 32% 35% +2% 
13% 13 13 
3% ft ft 
7 61, ft -% 
ft ft 9% 
8% 7% 8 +% 
5ft 491; 53% +3% 
ft 6% ft 
17% 'ft 17% 

t1* 
-% 
+ 1% 
+2% 
+ % 

211, 20 21% 
19% 171; 191; 
17% 16% 16% 
13% 13% 13% +% 
a 7%. a +% 
2% 1% 2% 
(4% 13 14% 
3 2% 2% 
% % % 
3% 3 3% 

+ % 
42 
-% 

20 
J-J 

86 13% 

JMMan 
Jartca 
Jfy s 
AmAm 
JonfcCI 
Jand A i 
Jastrtsn SO 
Juan s 

.12 

3% 

m 

62 
194 
93 
381 
1913 
79 
212 
93 
137 
217 
160 

2% 
29 
23% 
5% 
16% 
1% 
9% 
4% 

Tth 
12% 

KLA s 
Konm S 48 
Rente 
Kadar 
Kdyjn 
Kemp 
KyQnU 
Kami 
KoyTm 
Kn» 
Kau 
Kray 
Krugr s 28 
KJcke .08 

K-K 
2366 £4% 

5Qr 

180 
70 

06 

171 
B37 
107 
745 
*146 
181 
35 
984 
1780 
31 
791 
910 
2427 

21% 
29% 
15% 
4% 
32% 
21 
5% 
11% 
22% 
2% 

Sf 
26% 

13% 13% 
2% 2% 
27% 28% 
23 23 
6% 6% 
15% 16% 
1% 1% 
8% 8% 
4% 4% 
3% 34 
TO 10% 
12% 12% 

22% 24% 
20% 21% 

28% 29% 
15 151, 
3% 3% 
31% 3% 
20% 20% 

6% 6% 
10% 11 
21% 22% 

2% 2% 
10% 11% 

8% B% 
21% 24% 

LDfln* 
UN 
LSI Lag 
LTX 
LaPeto 
uzsy 04a 
LadFm 
LwBw 
Lamat 
Lanas 
LndBF 
LanaC s 80 
Lmgiy 20a 
Liten S 24 .. 

L-L 
712 9% 

.120 
16 
80 
88 
60 

2882 
4724 
750 
597 
310 
2365 
131 
196 
76 
835 
71 
289 
189- 

.. «% ft 
141] 14 14% 
IB 18% 17% 
17% 16% 17% 
24 22% 23 
32% 31% 32% 
13% 12% U 
11% 11% 11% 

11% K>% 11% 
17 16% 17 
14% 14 14% 
38% 35 36% 
6% 6% 6% 
21 - .20%. 21 

+ % 

+ >i 

+% 
+ % 
+ % 

*5 
+% 
+\ 
+% 

+i 
+% 
+i% 
+% 
+% 
+% 
+% 
-% 
+% 
+i 

+% 
-% 
+3% 

+ % 
+% 
+ 1% 
+ 1 
+1 
+ »% 
+% 

+ % 

ti 
rli 

LongF 
Lou 
Liphos 

120 

HQ > 
MW 
MPSI s 
MTS Sy 32 
Macra a 
MaciiTc 
MacKTr 
MaoGE 208 
MagCfl 
MajRi 
Mikna 
MgiSd 
Mnw 80 
MtrsNt 160 
Marcus 38a 
M»a3i 05a 
M8M1W 
MlKM 136 
MaMc 
Mans .10 
Mamel 
MayPl 
Mama 
McCrm 80a 

94 
3619 
1362 

39345 
11 
E2 
114 
228 
458 
5018 
61 
21 
399 
42 
2092 
74 
re 
107 
155 
1271 
177 
86 
297 
107 
508 
5 
748 

22% 19% 22 
12% 12 12% 

l-M 
B 7% 7% 
4% 4% 4% 
8% 8 8% 
20% 19% 20% 
10% 9 10 
6% 5% 6% 
17% IB 17 
20% 20% 20% 
12% 12% 12% 
10 9% 9% 
10% 10% 10% 
13% 12% 13% 
181, 18 18% 
35% 341, 35 
14% 14 14% 
10 5% 10 

35 5% 3% 
11% 11 ft 
251, 23% 25% 
12 11% in 
5% 5% 5% 
4 4 4 
33% 32% 33% 

+21, 
+■% 

+ % 

-% 
+ % 
+ 1% 
+ % 
+ 1% 
+ % 
-% 
-% 
-h 
■*■% 
-% 
+% 

+% 
+1% 

+i* 

+i% 

Continued on Page 17 

AMERICAN STOCK EXCHANGE CLOSING PRICES 

CANADA 

29B4 
High Lew Stock 

Aug. 
3 

£7 
27% 
20.a 
22’., 
50--] 
50>a 

2B*i 
lSJn 
M 
19 
251a 
241; 
42 U 
2.95 
141- 
33lii 
lSU 

3a 
16>« 
54i] 
30 
25-4 
31 
55<] 
B5ia 

llil 
23M 

17ic 
2413 

131* 
IB 
32% 
lB-.a 

81 % 
10>* 
29% 
16% 
18% 
20! j 
29 
2.M 

61; 
23-a 
lOia 

AM JA-Inti  
Abitibi  
Agn.co Eagle  
Alberta Energy . 
Alcan Aluminium 
Aigoma Steel . .. 

Bank Montreal...' 
Bank Nova Scot) a 
BCE ... 
Bombardier  
Bow Valley  
BP Canada Rex. 
B rax can A  
Bnnco  
B.C. Fo rest   
ClL Inc  
uadillacFairview 

18 
87%i 
151, 
191, 
371] 
20% 

24% 
121, 
34 
16% 
19% 
231* 
32 
2.S0 
10U 
25 
131+ 

25!+ Campbell Red Uc 291+ 
12<: Can. CemonlPl 13 
28i] Can. NW Energy. 28% 
ZS Can. Packers „ 24if 
I9i| Can.Trustee   25U 
221] Can.imp.Bank— 251; 
371, can. Pacific .- 44% 
1ST4 Can. Pac. Enie... ■ 21++ 
9'i Can. Tire A  10i3 

11 Cantor  14 
151, Carling O'Kta^... IB), 

82 143* Chieftain   15 
2059 121, Comlnco  131* 
10 4.65 Co nig.it Mines. . 7.50 
301 n 25 Ira .Cons. Bathxi.A... 28 s> 
5.20 0.90 1.35 
10'; 7* Ccstain  7:* 

23U ■ 135* 157* 
83 1712 Oolasco — 20>i 

20:, X1M 137] 
4.5 2.15 Dome Petroleum 2.60 

30 181, Dominion Sirs. .. 191* 
341* 291* Domtar  3ta* 

74 56 Falcon bridge—. 65 
311; 19*e Ganstar  26<S 
26U 141] 'Giant Y'knire  17S, 
3.85 2.73 Gt. west Ufe  3.25 
IKS* 141* 151] 
19 is 157, tHnwker Sid. Can. 19'« 
24 20 .Hudson's Bay  201] 
12* 9!j Husky Oil  10H 
40 >4 31 -a .imaneo   40 U 
40 335, 365. 
IB** 111; ■Inca    14lj 
13s] 10 Indal     105* 
3HS* 25MI -Int. Pipe   307, 
371, 23S, LACMlherals  30&* 
lbi3 13% loblaw  

S4tq 231. Macmil. Bloedel. 261* 
718 
7.S 

42 
801s 
25 
6358 

812 

27* 
10!* 
62U 

75* 
17* 

91* 
27 
101* 
231* 
21k 
9k 

13* 
13k 
IB* 
35 k 
30 

61, 
47s* 
11* 
26i* 
331* 
Ilk 
41 
41 
171* 
24% 
17% 
aai* 
IS* 
70 

6k Marks A Spencer. 7-'« 
3.05 MaMay Ferguson 3.90 
25k 'McIntyreMines...; 311* 
5k .Mitel Corpn..  6k 

15% Mol son A ’ 17* 
44J, Moore Corp • 52 k 
4k Nat. Sea Prods A 4.50 

171* 
15 
391* 

61* 
12., 

22k 
4 . 

175* 
171* 
4.30 

.Nsranda Inc.  
-Moreen Energy.... 
Nth. Telecom  
Nova Alberta  
Numac Oil  
Oakwood Pet.... 
Pan Can Pel-  
Patino    
Placer Dev  
Power Corp  
QuebecSturgeon’ 

7% Ranger Oil  
11 Reed Stenhs  
14 -Rio Algom  
25k Royal Bank- A... 
235] Royal Trust A  

4.80 
391* 
7 

21 
19k 
7* 
34k 
37 
13* 
BO 
14k 
21 
13k 
64 

■Sceptre Roe.  
Seagram    
Sears Can Inc. 
Shell Canada Oil 
-Steloo.- —• 
Tack B..—  
Texaco Canad... 
Thomson New... 
Toronto DomBk. 
Tran tea (a A..  
iTrane Can Pipe... 
■Walker Hiram-.- 
.Weateoast Tra....; 
Weston iGeo.  

19i- 
19 k 
52 
6 k 

14 k 
6 

24 
4.00 
20* 
20 
6 

8 
11* 
16* 
281* 
27* 

6 
47* 
a* 

21* 
BIT* 

8 k 
341, 
41 
16* 
22 k 
171* 
241* 
15k 
671* 

MONTREAL 
Closing prices August 3 

LewbP 280 . . »34 . .ft 7% a 4-% 28879 Bar* Mora S34% 24% ■ +'4 
Ledcun 1253 ' «*% 4 4 -ii 13510 ConSem 528% 2ft a% + \ 
1 nurff 185 ft ft 5 2696 OornTmA tie 15% 16 + % 
LnbR 05* 2S7 20% 19 . «% +% IN MruTra 510% W% ift 4- % 
LUms 24 21 3ft X 32016 NatSk Cda 611% 11% 11% + % 
LteCom 177 ft ft +% 31400 Roror Cap 520% 19% 20% + 1% 
UyTui 20 25GS 1ft W 10% 4-% 5700 RdtandA 515% 14% 1ft + % 
Lm8nJ 2572 2ft 29% 24 -% 400 RoamS 515 15 15 + % 
UncTH 2 59 28% 26% 28% + % ; 78332 Royd Bur* S29 2ft 29 + % 
LM&rg .16 55 5% 1571 RoyTrureo 527 26% 27 + % 
L+Ctab s 30 846 A 44% + 1% 500 SmtorgA SSPB 26 2ft + 1% 

Tow sdex 2202 780 snare* 

AUSTRIA 

1984 Aug. 3 Price 
High Low * 

282 205 Cred if stall Pfd.. 807 

410 397 Interunfail .   400 
216 203 Laenderbank   205 
389 300 Peri moose r  349 
162 140 ■Bteyer—Daimler. 140 
220 206 ■Vettscher Mag .- 211 

BELGIUM/LUXEMBOURG 

1984 Aug. 3 
High Low 

Price 
Frs. 

IT Mamh 

H+Jb In* Slock 

Ck'gc 
P-' Sis Cku* Pnv 

ON TM. i 1TO* High law Onto Oo» 

Continued from Page 15 
1% 17% ProlU. 
i* 6% PrWtfW 

* h 
% 6i; 

E% 31 

Pnxrfta 

Pi sin 
PresR 
Pieafl 
PrpCl 

17% PimEn 
3D>] PSOI «<4£513 

*'92 45 6 38 2ft 20% 201; 
2043 21 ■It 7 7 7 

184 45 12 
40 
1040 

It 
41 

V 
*ft 

A 7! 726 1 10 10 10 
BIT TI 4 44 ft ft ft 

25 IN 5% 5% 5% 
? 79* 78 11 45 u38% 35 361, 
20* BOO 20 23% =3% 23% 

»: i«% Fp 
i% PBI 
1% 6% 
l\ S3. 

1% 4% 
r% 1R 
i il% 
] 3% 
j% U 
ft T1% 
!S 

1% 
j 5% 

1% 

:% io% 
5% -ti 
f% ?% 
:% 3&j 
j 
% 
ft 9k 
V» 10% 
S 1% 
l-i Hlj 
f% Jft 

B% 
1t% 

S' 

IF, 

■»7 
7% 
8> 
re 
21 
37% 31% 
2£% 18% 
40 309 

% % 

Pun«G 
OuoOB 

t*C2U 15 
p£4 38 IS 

sa 

s25 32 
S 15% 
15 »% 
8 8% 
a ii 

32 3? 
15% 151. 
25% 29% 
E% 8% 
10% 11 

♦ 1-t6l 

-V 

+1% 

A 
♦ % 

R-R -fl 17% 'ft Srvaoo 44319 1 
RA1 51174 57 5% 6% 14V 7% Soma 21 7 
HEM 9 s 13% u% ift + % 11% 5% 5 35 
REIT 220 7 5 17 12 a% s 29% 4- % 2ft ift Satan s 20 8 10 33 
RMSO ft ft- w 9 9xrt He 52 9 15 
me Kl . 40 ft ft ft -% 4% 2 SICWI 105 
R»g*n 12e 8 21 24 v*\ ibb 31 9*1 Shapv4 .Itt 15 12 7 
Psubg 72*3 400 •ft 16% 4-1% 1ft »% 30*24 11 55 
Rum 3 3% 3% 3b ft ft Sdeo 2031 23 45 
Raven 36 29 8 100 >2% 1ft ♦ % 8 *20 IB 10 567 
Ffenron ift 1., ft 11 7« 
HEM nl 6* 13 13 22 13 ft 3% SmteS ts% 17 
REST art 99 ft Hi + % 8ft «% EmnFrt 1 *021 9 93 

R»Sa» 
fieWrm 

RenGy 
ResnA 
RBERB 
RestAjc 

BewP 
RoKIO 
RuGDr 
Ftawy 
Ruflera 

l 58 40 11 
5040 10 

16 
19 
7 
It 

SO 170 
S5544 

27 14 
191 13% 
4397 37 
2135043 

« B% 
10 

10 

*% 
in, 
TZ% 

48 C% 
sSCZSIB 147 ITT, 

1? 4 14 237 m, 

1% li, 
1% 1% 

14 1] 
12% Cl, 
3S% 35i 
4Ifc 43 
7% 7^ 
4% 4% 
10% 11% 
11% 12% 
2% 2% 
17% 17% 

zr r% 

*■% 

+i 

■+>, 
+i% 
+k 

+ h 

ft RoenP n 6 853 u6 ft ft + 1% 
20 Rudck 56#i9 IS 1 99% 99% 3% ♦ % 
ft new 6 56 ft ft ft + % 
Hi Ruse* S 3023 W 881 «% IT u -% 
10% Ryxort 50 3 5 11 IS «% 13% 14% + % 

s-s -S 

ft SFU 7 4% ft 4% 
ft 5GL S 51 ft 9% 5% ♦ % 
4 5M0 4 ft ft ft 4-% 
ft SPWQB 11 ft ft ft + % 
8% Sag* 7 148 w% ft ft + % 
2? 6C*rio 9 5% 2% 
6% SOgo *8813 1 6% 6% ft * % 

6% SO90 
6% SO* 

SO39 
17% S09<» 

sop 
SOgo 
S»W 
Saramk 

Seoen 

pi 90 19. 
pi 1 13 

p®8* W 
pC47 13 
pH 65 14 
ptTSB 1« 

1 
2 
^0 £6% 

£65 66 14 1 

18% 
33% 
19% 
38% 

£4112. 10 24 4% 
12 443 81* 

7% 71; 
68% 66% 
«% Wt 
33% 33>] 
19-j »i 
38% 38V 
*% 4% 
8% S>* -% 

12 
H«b 

6% 

V1 
25% 
4% 
131, 
23% 
31% 

5P 
«% 
B% 
9% 
6% 
4% 

low Slock 

Qi'ge 
P/ Sk Close Piw. 

Hi*. YU. E lOtts High Low OuateCtec 

14 

1% 

3 
=1% 
3D 
«% 
34 
r-i 
10 

P 

swn 
Sound 
SOM) 
ScnodP 
SdwxD 
SOMOT 

£5 
Sajrfln 
StcCo 
Seapwi 
SeeG© 
SdSPro 
SenCk 
Sows 
SekgAs 

o 15 3 n s 
A SO 39 6 

£6 29 12 

.44 3 7 9 
10 14 

16 
X 9 10 

50 1.4 If 
22 

12* 10 10 

9 
S% 

15 20 
I 1% 
10 if 
116 7% 
US 29% 
M 35% 
3 11% 
S 35% 
13 2 
KJS 12 
16 
483 
10 
5 

«% 
20% 
161, 
9% 
9% 

9% 
9% 
10% 
39% 
*3% 
32% 
85 
20% 

75 
161, 
11% 

V 
4 
11% 

4% 
*% 
61% 

131; 
I7»i 
12% 
«8% 
*% 
K>% 
24 
17% 
6% 
11% 
17% 
W% 
11% 

«% 

10% 
9% 

e 
7% 
7% 
7% 
81, 
33 
10% 
27 
89 
16% 
W 

ff 

iS, 
Vi 
2% 

« 
131, 

51% 

9% 
7% 
9 
14% 

2% 
4% 

% 
2% 
5% 

7% 
5% 

SnxnA 
CeyhD 

Snydar 
SoNran 
sew 
5CEd 
SCEd 
sea 
SC&J 
SCEd 
SCEd 
SCEd 
SCEd 
SCEd 
SCEd 
Sprtrni 
Sam 
Spnra 
Spencer 
SoO 
Sttw 
StHSo 
SrfVd 
SKSShr 

SOM 
SttrrtH 
State 
Stepan 
SMQ 
Sec* 
SwnSfi 
5w£c 
Smnw 
SURMC 

SumC 
SunCiy 
SunSL 
Suar 

n *8 37 5 
A48 39 4 

2 IS 12 
34 

pti 02 a 
p*1 06 13. 
pll 08 13 
[S113 13 
p«4Q8« 
pnes 13 
pnx«2 
0(854 12 
P'2 30 12 
pC21 □. 
pnren 

*% 

s 
14% 

SJ 
23% 
12 
2% 
”% 
T2% 
6% 
11% 
S=, 
3% 
esi, 

M2 12% 
St 13 
W 8% 
10 7% 
B 8% 
7 B% 
13 9 
2200 36% 
83 11% 

ft 1 12 
8 

31% 
7S 

1*9 

s 14 8 12 177 2Tv 
24 13 13-31 t2% 

wt 88 3% 
ft 08 IS79 12 5% 
wi 11 11, 

s 804.es 766 17% 
579145 B 3 uE% 

14 5 10% 
14 17 121, 

MS «% 
X IS 
110 5% 

160 uil% 
421 8% 
J! 
27 
6 
I 
35 
3 
38 

-64 3JS10 
16 
9 
25 

IS* II IJ 

pH 30 13. 
17 

6 
n 
2436 13- 

»% 
3 
6% 
13% 
7 
B 
8% 

4% s 
4% 5% 
19% 19% 

\ 3 

& & 
35% 35% 

s*s* 
1% 2 
»% 11% 
3% 3% 
U1% 1% 
* *% 

a a 
M% 14% 
8% B% 
6% 61, 
23 23% 
11% 11% 

2 2% 
11 11 
12% 12% 
6% Si, 
10% 11% 

5 S% 
S3 3 
83% B5% 
12% 13 
11% 12% 
12% 13 
6% 6% 
7% 7% 
8 8 
8% 8% 
B S 
36% 381, 
11% 11% 

181, 18% 
17% 17% 

S?? 
08% 8% 
?1 22 
12% 121, 
3% 3% 
5% 3%. 
1% 1% 
W, 17% 
62 62% 

10% 10% 
12% 12% 

1(9] W% 
17% 17% 
3 3% 
W% 10% 
71] 8% 
IS, 101, 

Z% 3 
6% 6% 
J* 

a a. 
«% 6% 

+ % 
+ % 
-% 
-% 

+i 
-% 
+% 
-% 

-% 

-1 

-V 

-V 
-% 

+% 

* i 
-% 

+% 
+% 
+% 
+% 
+% 
-2 

+% 
+% 

-% 
+1 
+% 
+% 

-% 
+1% 
+% 

•■% 
-% 
■*■% 
+% 

-% 

12 Monti 
Lhgh Low Start. 

10% ft Sufldnc 
IB 11% Sour 
31% 16% SepFd 
6% 

l. 
SupCr* 

17% SupM 
12% 10% SteSr 
7% 3% Susquah 

,3 

4 Swann 
18% Swrlrtn 

9% 6% Syratey 
13% ft SyaEn 

13% 8 TBar 
11% ft TCC 
«% a TIE 
91% 10% TO 
IS 13 TabW 
tft ft TanriBr 

1ft 1ft Tasiy 
B 4% Team 
8% ft TcnAm 
22% 13% TehSym 
45% 31% TecflOp 
12% ft TachTp 

3 
2% lechcm 
7% Tadnrl 

ft 1% Tcftnd 
W4 61 TaionR 
Z7 ft TWacon 
33 21% T«Mex 
1ft ft TeOta 

12% Tatoo 
17% 2% Tatoph 
E ft Tenner 

F» 7% Tensor 
3ft 25% T«Cd 
10 4% TexAF 

a 
ft TaAE 
’ft TraAE 

3ft ft Tcxcan 

31, 9% ThorEn 
11% ft no a 

9% 5 TWA 
18% ft TnJtel 
75 56 Toed 

ft Tonal 
15% 7% TodPJ 
ft ii-ie TotfH 
5% 1% Towner 
16% w TrmLx 
ft 9-W TrarEn 
91 11% TrnsTee 
18 1ft 

ft 
• Trwaon 

16% TrtSM 
ft 7% TroCo 
7% S Titan 
7 1-16 2%TuOMx 
22% 11 Tiite 
2ft 17% TumC 
7% ft TVter 

ft 3% UNA 
ft USA 

34% 14% UhmH 

1% % Urwwp 
21% 14% UlUrPa 

P/ Sb 
Ch’ge 

Oese Pm. 

•32 28 9 

38151 
.ID 8 3i 

T-T 
■51154 30 

36 
M 
15 

1 £0 13 11 

4017 11 

100* High Low QueK Qua 

504 a% 8 8 -% 
12 ift 15 ift 4- % 
227 20 13% 20 + * 
3N 1% 1% 1% 4-% 
133 ft 7% ft +■% 
84 17% 12 12% + % 
78 ft 4% ft ■*■% 
58 ft 5 S -.% 
48 2ft 
35 ft 7% 7% 
10 12% 12% 12% 4- % 

-T 
64 
23 \ 

ft 
1ft 

9% 
11% 

+ % 
-% 

8827 Mb 10% 11% + 1% 
98 14 12% M 4-1% 
269 1ft 1ft 1ft + % 
i>2 7% ft 7% + % 
15 11 1ft 1ft -% 
+ 4h +% 4% 

1,875 
5,2001 
4,420 
2,285 

32B 
5,850 
2,790 
7,230 
2,425 
3,595 
2,800 
3.300 
6,480 
2,175 
7.500 
xaooo 
8,210 
9.5B0 
3.500 
1,930 
6,840 
4,555 
4.300 
5,440 
4,950 

1,220 ARSED  1,530 
4,965 Bang Int A Lux... 5,100 
3,105 BekaertB.   3,960 
2,010 Ciment CBR.  2,485 

175 Cockarill  251 
4,750 Delhaize  5,300 
2,2BO EBES  2,710 
5,850 Electro be!  7,230 
1.000 Fabnque Nat  1,870 
3,060 CB Inna BM  3.200 
2,120    2,320 
2,970 Gevaert  3.1B0 
4,660 Hoboken  5,250 
1.803 (Intercom   2.025 
6,280 Kredietbank. .. .. 6,780 
8,950 .Pan Hldgs  9,100 
.6,010 Petrofina  6,740 
.7,320 Royale Beige .... 9,300 
2^85 'Soc. Gen. Bant].. 2,895 
1,600 Soc Gen. Beige- 1,780 
5.1 BO Sohna    6,300 
3,430 Solvay  3.840 
3,125 T ractiOflel  3^00 
3,795 UCB   4.530 
3,700 VielleMont  4,170 

ITALY 

1984 
High LOW 

Aug 3 

ia 22 7 
n S 
20e 2 re 

8 
40 17 12 

32a 53 10 

X 103 3% 
IS 289 17% 
« 47 »% 
8 187 7% 

HS 3% 
244 10% 
32 C% 
2650 90% 
- 4% 

Ql2> 
3 

®l S3 16 
ft 

12 
14 

x 08 10 10 
n.70 IB 9 

38 
pi 10 IS 

ii 
924 
wt 

01 3 
.10 9 8 

56 4.1 a 
40 £8 7 

<40a4.5 8 
69t7.9 
n 7 
* 
44 37 10 

81 » 48 8 
wt 

130 
107 23% 

88 10 
735 16% 
638 4% 

IS 116 4% 
n io% 
14 26% 
687 7% 
Z73 7% 
*0 18% 
155 8% 
3 2% 

fas a 
81 4% 
1190 61 
120 7% 
30 8% 
17 % 
ISO 1% 
17 10% 
99 
67 

*1 
U 

BB U% 

“ a 
5% 
3 

9 
130 
118 12 
153 22% 
144 6 

3% 3% 
16% 17% 

3 3% 

& 2% Z% 
87 89% 

A A 
9% 9%. 
14% IS 
3>] *% 
4 4% 
10% 10% 

26 261] 
7% 7% 
7% 7% 

S? '£ 
£ * 
5% 
« 
61 

\ 
10% 10% 

9-16 % 
13% 13% 
14t] 14% 
dB% 8% 
6% 6V 
5% 5% 
\ 2% 
11% 11% 

22% 22% 
4% 5 

& 
7 . 
8%. 

L 

+ % 
+ i% 
+3 

+ % 

+ % 
+ % 
+ % 
♦ % 

-i% 
+ 1% 
+ % 
-% 
+ % 

+ % 

:s 
ii 
+% 
+% 
+2 

+ % 

+ % 

+ % 
-% 

it 
+ i 

19,75014,995 SaneaCom'ie..... 17,200 
163 106.4 Baxlogl IRBS ... 148 

2,500 1,418 Cantrale  2.150 
5,655 3,641 Credlto Varexmo 4.060 
4,470 3,721 Flat   4,159 

50 27 Flnsider  36.50 
39,300 32,010 Generali Aistcur 33,265 

3,485 2,900 invest    3.905 
49,050 40,500 Italcementl   47,050 

1,384 1.112 Montedixan  1.136 
5,560 3,865 Ollvatti 5,560 
3,315 2,464 Pirelli CO... 3,021 
1,844 1,419 Pirelli -Spa...  1,716 
1,699 1,336,SnlaBPO  1.667 

14,600 10.750 Toro AxsiO. _ 11,300 
11.310 8,100. do. Prat  8,899 

DENMARK 

1984 Aug. 3 Price 

High Low Knr. t 

480 325 Aarhus One- - 423 
362 216 Andeisbanken 244 

715 510 Baltic Skand  715 
350 207 CopNandelsbanK 254 

850 590 D. Sukkcrfab - 655 

335 025 Dan*ke Bank .... 249 

218 165 East Asiatic . 193 
1,250 850 ForenedB Brygg. 840 

153 104 Forenode Damp. 

700 • 445 GNT Hide  490 

725 510 I.S.S.B  615 
760 443 Jvske Bank . . 485 
3.1902.270 Novo Ind. Z.270 
372 203 Privatbanken.. .. 217 

283 ProvmsbanKen .. 305 
300 207 Smiqih IFI.-  221 
1.375 955 975 
see : 438 Superlox . . 465 

FRANCE 

1984 
High Low 

Aug. 3 Price 
Fra. 

1,999 
10,020 
3.629 
578 

451 
836 
2,865 
1.558 
1.915 
933 ' 
720 
585 ■ 

263 
995 
941 
598 
278 
695 
97.4 
393.5 

2.600 

2.340 
357 
8,050 

1,084 
1,710 
1,672 

118.5 
66.2 

845 
574 
313 

257.B 
73.9 

174.2 
410 

1,340 
1.298 

275 
1,520 
1,790 

345 
358 5 

1,670 Emprunt *45 1973 1,7 28 
9.050 Emprunt 71, 1973 9,180 
3.320 CNE 3-s   3,560 
497 Air Liqulde . .. ■ 520 

375 BIC 415 
560 .Bouyguee  598 
2,40llBSN Gervnis 2.475 
1.01ZC1T Alcatel   1.051 
1,005 Car relour 1,454 
774 Club Mediter  888 
522 CFAO 614 
427 Cle Bancaire  620 

207 Cotimes  207.5 
780 Darty  917 
593 DumezS.A  664 
4BB Equx iCie Gen.i.. 499.9 
179 Elf Aquitaine  208 
537 Gen.Occidentals. 635 

63.91.M.E.T.AX. .. 79 
300 Lalvgc^oppee.. 319 
2,101 L'Oreal 2^55 

1,778 Legrand  1,910 
196 Maiaons Pnemx. 198.5 
1,500 Matra   1,592 
740 Micheiin B  792 
1.372    1,590 
1,513 Meet Hennessy .. 1,640 
90 Mculinex   97 
43.7 Nord Eat.  45.9 

662 Pernpd Rtcard— 785 
462 Perrier .   492.9 
184.5 Pctroies Fra. .... 251 

179.5 Peugeot SA  206 
37.0 Poclain  44 

130.2 Printemps'Au.f... 157.9 
245 'Radiqtech ' 245 
1,011 Redoute 1.050 
726 -Rousaal-Uclaf.. 1.2BQ 
256 Sell meg  25 7.5 
1,180 Bkix Rosaignol. ■ 1,400 
1,470 Teiemech Elect. 1,615 
259 Thomson ICSFI . 218 
205 Valeo  222.4 

GERMANY 

1984 
High Low 

Aug. 3 

109.6 80 AEG-Telef.  
840 725 Allianz Vers.  
179.2 146.5 BASF  
186.S 192.2 Bayer   —... 
304 247 Bayern Hypo  
358 287 Bayern Veretn.... 

316 219 
453 556. 
347.5 194. 
190 136. 
141.8 107. 
638 515 
412 338 
192.5 136. 

BHFBank  
.5' BMW.  
.5 Brown Boveri.... 
,5'Comtnerzbank... 
,4 Conti Gummi  

Daimler Benz  
Degusaa  

,6-D'sche Babcock. 

Price 
Dm 

96.S 
752 
154.B 
165.3 
265.5 
303 

242 
383.5 
194.5 
150 
118.5 
649 
349.5 
144 

388.5 SOB Deutsche Bank... 334.5 
182a 138.6,Drexdner Bank... 152 
159.6 126.5JGHH...  139.5 
625 450 'Hochtief  465 
195.5 155.9Hoeohst  167.4 
152.6 87.5 Hoeactl War An... 92.5 
466 410 .Helemann (Pi... 429 
803 151 .Horten    165 
223.5 191.2 Kali und Sal* -. 210.5 
283 . 219.8 Karatadt  231 
2693 188 Kaufhof..  209- 

284.5 212 'KHD   232 
. 70_ . 47.gjKloccknor-.~  S7^ 

94 72 Krupp  76.5 
418 336 Linda.   352 
170.5. L35 Lufthansa  154.5 
155.5. 125 MAN;  140 
155 ' 131.8|Man nesmann  141.8 
661 449 'Mercedes 488.6 
249 209 Metallgeeall .’ 214 

1,370 . 910 !Muencti Rueak -,1,040 

288 216.5 Prsussas  237 
188.8 152.5>Rhein West Elect 157 
291 228 .Rosentturi  231 
386.5 317 Sobering  344 
417.9 553.5iBiemens • 385.5 

94.5 69.3iThyiBtn  74.3 
190 160 jJvsrta.     164.8 
185 159.5lvsba   168.3 
127.9 108.51V.E.W.  114.2 
355 285 Verein Wert _.... 29X 
231. A 153 Volkswagen  177.7 

NETHERLANDS 

1984 Aug 3 Price 
High Low FIs 

215 IBS ACF Holding  167 
146 107 AEGON - 120 
236 168.5 Al hold  190 
123.2 77 AKZO —. 68 
446 202 ARM ,   314 
183 141.9 AMEV - - - 157.5 
82 51.6 AMRO   56.5 

222 167 Bredero Cert  177 
52 26.6 Bos Kalis Westm 28.7 
75 61 Buehrmenn-Tet- 67.6 
41.5 33J Calland Hldgs — 54 
70.5 43 Credit Lyon-is Bk 44.8 
99 73 Elsevier-NDU nv. 882 

173.6 130.7 Gist-Brocades—- 144 
157 116 Heineken  130 
60.9 41.6 Hoogovens 49.2 
29.9 22.6 Hunter Douglas. 28.4 
44.8 32.6 Int Mueller.  35.4 

232.6 149.8 KLM  176 
4B.4 34.1 Naarden    39.2 

243.3 196 Nat Nad Cert— 218 
40 38 Ned Cred Bank _ 40 

198 123 Ned Mid Bank 134.5 
130 99.7 Ncdlloyd 105.8 
265.5 212 Oce Gnnten 240 

34.5 24.7 Ommeren (Van). 27.1 
77 63 Pakhoed —_ 61 
60 41.7 Philip*.   4B 
4.9 2.5 Rijn-Schelde .— 2.8 

70 58.3Robeco   63.1 
139 130.1 Rodamco — 131.3 

67.4 55.3RoiihcO    6D 
205 198 -RoranlO—.   202 
166.2 136.2 Royal Dutch-..- 151 
276.4 232.5 Unilaver  261.S 
125.2 BO VMF Stork-  125.2 
169.5 137 -VNU   153 
145.5 72.5 Wert Utr Bank. 82 

NORWAY 

1984 
High LOW 

Aug. 3 

ISO l42.5.Bergens Bank... 
340 215 Borregaard .... 
190 148 -Cnsllnnia Bk . .. 
1BS.S 145 Den Norsk Credit 
1B7.5 115 Elkem  .... 
326 262 Norsk Data- .... 
687.5 612.5 Norsk Hydro. 
272.5 186 Storebrand - 

Price 
kroner 

" l" 60~ 
290 
159 
160 
142 
320 
572.5 
210 

JAPAN 

Aug. Price. 
Yen 

Ajinomoto   
Alps Electric—.. 
Amada   
AsahiChem   
Aaahl Glass  
Bridgestone  
Canon  
Casio Comp ..... 
Cnugai Pharm •. 
Citizen.   
Otnei  
Dal Nippon Ptg.. 
'Dalwa House  
Ebara   
Eisai   
Fanuo  
Fuji &snk„  
Full Film  
Fujisawa    
Fujitsu   

1.210 
2,300 
M7Q 

573 
75S 
691 

1,800 
1,360 

990 
585 
670 
949 
632 
319 

l.OBO 
8,950 

880 
1,800 

996 
1,330 

2,080 
453 
684 

1.000 
1,930 
1,410. 

8991 
2,350' 

340' 
2,300 
2,420 

404' 
3,52Q< 

884 
330, 
846 
730 
626 

1.150 
545 
765 
339 
503 

7,374 
535 

1,690 

1,320 
415 
700 

1,450. 
2,010 

791' 
1.150 

689 
449 
660 
273 
390 
778 
406 

825 
232 

1.630 
1,540 

343 
743 
162 

1,220 
563 
704 
185 
385 

16.500 
262 

765 
631 
232 
950 

1,100 
4,180 
3,850 

760 
1,190 

818 
586 
529 
626 

9,200 
1,410- 

633 
770 

,1,220 
4.000 

825 
1,260 
1.000 

582 
196 
666 
23B 

1,070 
795 

7,080 
456; 
702. 

708 
915. 

1,400 
188 
890 
990 
368 
830 
600 
445- 
666 
860. 

1.500 
3,4001 

823. 
630i 

1,470" 
BOO 
385 
475’ 

1,490 Green Cross. '1.890 
320 Hasegawa ■ 330 
527 Nalwa Real E*t_- 558 
7BO Hitachi^  ... 872 

1,180 Hitatahl Credit. 1,290 
989 Honda -1,410 
719 House Food —  728 

1.460 Hoya  2,190 
ZBOItoh (Cl—..   284 

1,740 Ito-Yokado  3,100 
1,180 lwatsu-   1,620- 

334 J ACCS 351 
2.460 JAI     3,160 

790Jusco   ' 830 
277 Kajima  : 388 
660 Kao Soap- I 760 
5B0 Kashtyama > 600 
517 Kirin.  « 565 
890-Kokuyo  ' 990 
450 Komatsu  480 
532 Komshlroku  581 
295 Kubota..—  308 
4l6Kumaoai 1 470 

5,250 Kyoto Oeramlc...>6,330 
SSOMaeda Const - 478 

l.oeo.MakMo Milling...-1,290 

887 Makita  
265 Marubeni   
590 Marudal .......... 

1,000 Marul   
1,430 ME!    

602 M'ta Elec works 
500 M’blshl Bank ... 
506 M'blshl Com  
361 M'blshl Elect  
446 M'bishi Estate.... 
216;MHI      
327 Mitsui Co   
606 Mitsui Estate  
339 Mitsukoshi  

976 
., 327 
I 619 
1,130 
1,720 

681 
860 
542 
399 
488 
230 
350 
659 
350 

620 NGK Insulators ..I 820 
197 Nihon Cement....' 202 

1.300 Nippon Domua ... 1,670 
1,050 Nippon Elect. 1,300 

280 Nippon Express.] 318 
600Nippon Gakki ..A 660 
135 Nippon Kokan. J 143 
835 Nippon OH   BOO 
490 Nippon Seiko .... 640 
505 Nippon Shim pan 930 
144 Nippon Steel  167 
304 Nippon Stiisan ...' 331 

6,990 MTV  >11.500 
215 Nippon Yusen—. 219 

57B.NIssan Motor— 
4IONlsshln Flour... 
161 Nlsshln Steel... 
614 Nomurru,  
B30 Olympus  

2,400 Orient Leasing 
2,370 Pioneer  

615 Renown.,  
809 Ricoh'—  
655 8ankyo  
456 Sanyo Elect—. 
378 Sapporo  
540 SekJsui Prefab 

7,270 Seven Eleven- 
991 Sharp   

... 624 
499 

- 175 
. 720 
1,010 
3,450 

.2,910 
.; 6iB 
.1.000 
. BOO 
. 518 

42i 
. 595 
.8,780 
. 1,130 

486 8himadzuu  568 
590 Shianogi. — 647 
945 Shlseldo   1,100 

3.200 Bony -   3,260 
670 Stanley  799 
600 Sumitomo Bank- 920 
745S1omo Elect-.- '830 
256StomoMarine...* 415 
147 (Homo Metal  160 
46QTalhel Dengyo... 461 
205 Talsei Corp  208 
871 Talsho Pharm-... 890 
665Takeda.-   743 

4,500 TDK 5,890 
336Teijin .....;  349 

. esOTelkoku PH.^  670. 

513 Tokyo Marine—. 610 
. 69aTBS—.i  740 
1,040 Tokyo BectJ»wr. 1,260 

137 Tokyo Gas- ..- 150 
600 Tokyo Sanyo,  715 

-691 Tokyo Style  715 
256 Tokyu Corp-.  270 
654Toppan Print—.. 798 
382 Toray  420 
367 Toshiba Elect..... 408 
530TOTO  555 
695 Toro Sclkan   780 

1.200 Toyota Motor—. 1,450 
1,930 Victor.   2,580 

700 wacoal   • 710 
472 Yamaha   530 

1,140 Yamanouchi 1.230 
606 Yamazakl  645 
246 Yasuda Fire.,. ..' 298 
398 Yokogawa Bdoe 402 

U-U-U 
13 12 4 

W 18 46 4% 
8 20 1230 22 

121 11-16 % % -1-Hl 
Sen 3J IQ 8 W% i€% 16% + % 

a a. 
?1 - 

SWEDEN 

1984 Aug S Price 
High Low Kronor 

407 330 AGA ■ Free. _  365 
302 223 Alfa Laval_   235 
480 280 ASEA (Free]    345 
590 355 Astra    380 
141 112 Atlas Copco-  123 
455 365 Bolldan    385 
531 312 Cardo (Freei  330 
192 136 Celluloaa   137 
288 238 Electrolux B.  255 
390 297 Ericsson   348 
370 275 Esselte   ' 300 

375 . 220 Mo Och Domsjo.. 383 
IBBxc 

434 295 Saab-Scan (Free, 550 
425 310Sandvik   405 
445 345 8kandia..._  369 

75 59 Skan Enskitda — 69.5 
222 164 SKF    190 
790 652 St. Kopp - rbcrea 730 
237 172 Sven Handelsbn. 175 
302 220 Swedish Match^ 836 
258 214 Volvo BiFrm)  258 ' 

SOUTH AFRICA 

1984 Aug. 3 Price 
nigh LOW Rand 

3.2 1.5 Abercom... ... 135 
9.75 8.00-AE A Cl-    ao 

32 23.5 -Anglo Am. Coal- 31 
25.5 19.75 Anglo Am Corp . 21.4 

?7 _ Anglo Am. Gold.. 140.6 
15.5 

14.95 10.2 Barlow Rand  10.2 
88.5 55.8 Buflela   68.25 

3.6 2J CNAGaJJo  2£ 
5.5 4 

20.9 B.3 De Seers  a.a 
49.5 36.5 Drletontein 47.BS 
56.6 23 FSGeduM  49.5 

33.3 22.5 Gold Fields 3.A.- 24.5 
6.5 4.45'HrghveJd Steel— 4.4S 

10.7 Ned bank  
21.5 15.2 OK Bazaars  15.2 

3.80 
28.25 20 Rembrandt  23 
16.75. 

. 15.B 12.65 Rust Plat  
9.5 6.6 Sage Hides  7.25 
7.9 6.3 SA Brew*  a 3 

26.75 18.29 Smith (C.G.1-  18.25 
8.2 Tongaat Hu lens. 8.2 
6.0 Uniseo   .6.0 

HONG KONG 

1984 
High Low 

Abg.3 Pfice 
H.k.t 

- 29.7 17.8 Bank East Asia... ia.9 
10.6 6.15 choung Kong .. B.OS 

14.5 9.95 China Light... . la 
2.97' - 1.65 Hang Lung Devs! 1,94 
47.0. 26.9 Hang Seng Bank 32 
7.4 6.06 HK Electric  5.85 
4.7 2.75 HK Kowloon Wh. 3.1? 
4.3 2.05 HK Land'.. . 2 67 
7,76 5,3 HK Shanghai BK.' 6.5Q 

4» 35.5 HK Telephone... 4i 
15.5 8.4 Hutchison Wpa... 10.50 
14.3. 5.6 JardineMath....- 7.1 
4.08 2.85 New World Qe*.. 2.B2 
2.B7 1.95Orient 0‘seas .... a 25 
431 2.08 O'M** Trust 8k. 3.BS 
8.3 4.12 SHK Props....—7 

ax.o ■ 12.9 BwirePec A. . .. is 
AJ2 2.65 Wheel'k Mara A. 3.15 
2.3 1J4 Wheel'k Maritme' 1.9 
2.6 .1.48 World Int. N'ldgs 1.87 

AUSTRALIA 

1984 
High Low 

Aug. 5 

5.93 
1.80 
0. 90 
а. 11 
1.95 
3.10 
2.75 
2.48 
б. 40 
1.62 
3.65 
2.73 
3.32 

3.62 
12.16 
6.20 
'4.28 
4.56 
6.56 
4.15 
3.22 
1J0 
1.40 
1.75 

6.40 
4.50 
1. B0 
2.30 
3.95 
3.3 
3.75 
2.35 
0.38 
.0.20 
5.06 
3.98 
2.90 
1.20 
2.16 
3.92 

12.80 
4.18 
3.32 
1.11 
0.78 
1.48 
2.09 
1.19 
2.85 
1.40 
8.20 
4.40 
0.45 
0.49 
2.48 
5.5 
3.90 
4.45 
4.03 
1.35 
2.80 
3.47 

4.27 
1.48 
0.50 
1.40 
1.65 
S.35 
1.90 
1.80 
3.90 
L20 
3.02 
1.45 
2.50 

2.10 
9.24 
4.46 
2.98 
3.82 
4.08 
3.30 
2.15 
0.41 
1.10 
1.46 

4.25 
3.50 
1 30 
1.86 
2.88 
1.90 
2.95 
1.76 
0.18 
0.11 
4.46 
2.S 
2.12 
0.37 
1.59 
3.00 

ANZ Group..;  
Acrow Aust : 
Alliance Oil D..... 
Ampol Pet . 
Aust Cons hid ... 
AustBuarant ..... 
Aust Nat Inds _ 
Aust Paper  
Bell Group. . 
Bond Corp Hldgs 
Borai -  
BCville Copper ... 
Brambles Inds... 

Price- 
Aust. 3 

4.78 
LS5 
0. 63 
1.73 
1. B9 
2.90 
2.3 
2.35 
4.4 
1.4 
3.5B 
1.6 
3JI 

Bridge Oil   2.78 
BHP-— 1 10.15 
CRA» T  5 
CSR       3.2B 
Carlton 3k Utd  4.30 

-Cssttoniaine7yt_ 4.55 
Colas icy.'   3.95 
Comalco 7A"  a.43 
Consolidated Pat 0.52 
Costaln Aust.  1.40 
Dunlop Aust-—1.7S 

EZ Inds.  _ 6.14 
Elders 1XL.   4 
Energy Res. . . ..: 1.68 
Gen prop Trust.... 3.IB 
Hardie'M.I-...  3.4 
Hartogan Energy! 2.1 
HeraldWy Times 3.75 
Id Aust..—. 2.12 
Jlmb'latia(50aFP 0.3 
Klaore Gold  O.lB 
Lend Lease   5.10 
MIM —2.75 

Mayne Nickless ... 2-.9 
Meekatharra   0.48 
MyarEmp  1.87 
Nat. Cora. Bk. .„ 3.39 

8.0 
2.45 
2.05 
0.70 
0.40 
0.95 
1.1 
0.94 
2.4 
1.01 
6.48 
3.20 
aaa 
0.50 
1.53 
4.98 
2.66 
2.85 
5.38 
0.95 
2.2 
2.50 

Now*  
Nicholas KIWI ! 
North Bkn HUL— 
Oakbrldgu..—' 
Otter EXBI  

Panconfl    
PloneerCono  
Queensland Coal 
Reckitx A Coin— 
Repoo   
Santos 1 

Smith iH.t- _..> 
Southland Min'g. 
Sparges Expl 1 
Thom Natwtde..... 
Tooth -   I 
Vamgas  : 
Western Mining. 
Wentpao   
Wood tide Petrol. 
Wooiworths—1 
Wormald Intf.  

S.86 
4.18 
2Z8 
O.BS 
0.48 
1.18 
1.56 
1.19 
2.8 
1.1B 
6.62 
3.65 
0.32 
0.49 
1.96 
6.BO 
5.28 
5.2 
3.92 
1.14 
2.58 
2.98 

SINGAPORE 

1984 
High Low 

Aug. 3 price 
s 

3.14 
6.20 

10.70 
6.90 

-6.00 
2.91 
3.65 
5.66 . 

10.40 
7.10 
2.27 

11.80. 
4.90 
2.87 
1.98 
6.95 
5.90 

1.94 
2.92 
7.76 
4.96 
4.62 
2.00 
2.56 
2.00 
0.03 
6.4 
1.09 
9.18 
3.94 
1.91 
1.39 
4.88 
4.30 

Bourtead Hldgs.. 
Cold Storage...... 
DBS  
Fraser A Naave...> 
denting - 1 

Hew Par. Bros .. 
inch cape Bhd. ..- 
KeppeJ Shipyard' 
Malay Banking..' 
Malay Brew-  
Multi Purpose..... 
OCBC  
OUB   
SI me Darby-  
Straits St'mship. 
Straits Trdg ..... 
UOB...~_  

2.39 
3.6 
8.65 
6.8 
5.5b 
2.41 
2.94 
2.51 
8.95 
6.85 
1.25 

10 
4.28 
2.24 
1.59 
5.45. 
4.98 

SWITZERLAND 

1984 
High LOW 

Aug 3 price 
Frs. 

928 660 Alusuitse    715 
4,690 3,360 Bank Leu  3,460 
1,580 1,240 Brown Boveri  1,300 
2,385 2,083 aba Geigy  2,350 
2,190 1,665 do. (Part Certs). 1,775 
2,395 2,040 Credit Suisse..— 2,115 
2,020 2,290 Elektrowetfc.  2,300 

748 590 Fischer (Geo)  612 
4,300 3,400 Genevoise  3,400 

112,250 90,000 Hotr-RochePtCts 93,000 
10.900 9,000 Hoff Roche 1/10. 9,300 
6,825 5,725 JacobsSuchanL. 6,200 
1,925 1,700 Jalmoll   1,760 
1.600 1.290 Landis A Gy r..  1,365 

5,500 4.665 Nestle    6,400 
1.545 1,030 Oar-Buehrle 1,180 

260 245 Pirelli   249.5 
7.600 6,450 Sandoz iBr;  7,150 
1,226 940 SandOZ (Pt CtV . 1.040 

600 460 Schindler iPtCtBr 680 
1.100 900 Swissair  952 

365 309 Swiss Bank  320 
8,350 7,060 SwissRelnsce  7,350 
1,590 1320 Swiss Volkxbk— 1,350 
3,650 3,150 Union Rank-  3,235 
3,270 2,770 Winterthur  2.800 

18.900 16,500 Zurich Ins.   16,750 

SPAIN 

1984 
High Low 

Aug. 3 

35B 252 Bco Bilbao...  
360 27B Bco Central-  
212 163 Boo Exterior.—. 
264 209 Sco HISpano — 
347 267 Bco Santander... 
425 314 Bco Vizcaya.-.— 
172 120 Dragados ...... 
66 41.7Hldrola   
69.7 40.5 iberduero   

147 102 Petrol eoe  
88.5 69.7 Telefoniosk.... 

Price 
Pta i 

“ 35B 
360 
212 
264 
347 
425 
165 
66 
69.7 

145.5 
88.5 

NOTES:—Prices on this page are ■ 

111 
High LON 

38% 34% 
*% 2% 
4% *% 
18% 10% 
21 10% 

9% 5% 
10% 8% 

17% »% 
8% 5% 
25% 15 
ao% 9% 

18% 14 
23% 18% 
21% 15% 
3% ?% 
6 3 
21% 18% 
15% 3% 
2% % 
18% 12% 
B% S 
8% 4% 
11- 8% 
11% 3% 
«% 10% 
B 6% 
19% 9% 
17% «% 

9% 3% 
22% 17% 
15 W% 

Siect 

UnCwF 
UFoQdA 
UFoocB 
UMM 
USAG 
USKt 
UTOaiV 

UnityB 
Umvfls 
UnrAu 
UnvPat 

VjSjfl 
WStiac 
Wkpr 
tfetmi 
Verb 
ViAnC 
Vfltb 
Vent 
vam 
VftojUe 
Viatocn 
UcAn 
Vkngs 
Vrto 
\WU8IG 
Vette 
IhfcCp 

WTC 
WriMT 
WA» 

a-B* 
Chat Pm. 
Quota Oou 

P/ Sb 
Diu Yld. E 100* Hgh law 

ID 28 9 0 33% 36% 36%. 
.»40 17 94 2% S% 2% + % 

18 78 2% 2% 2% + 
.661 5BIS 29 11% 11% 11% -% 
wf 123 16% 15% 19% +1% 
n 2re 71* 7% 7% -% 
941 13 1? 43 7% 7% 7%. 

13 34 

-BOe 35 9 

-V 
5 
4 

v-v 
132 MJ B 

T8 
s 4320 a IS 

17 231 
6 2 

Mb 22 9 SI 
80 
52 

.161212 211 

.181614 9 
8 

s 13 121 
14 92 

.(Hr 3 7 9 
28 39 14 10 

83631 M 30 
40228 12 

12 Month 
Hgtr law 

% i 
7% 1% 

78% m, 
18% ts% 
8% 6% 

Start 

WVQC 
MnC 

* 

Sk Owe Pm. .17 tji— 
190s High Low (kmeOm 

WMPst 
WRfT 
Wasc 

p / 
DM. Yld- E 

.16 5 20 14690 31% 
07 2 20 33 31 

on 132 tt 
4 278 9 

JO 10 15 172 u79% 78 7S% *3$ 
140 7 4 7 21 18% 18% 18% +1? 

A .15 2013 1 7% 7%7V 
71, 7% 
*% 4% 
3% ft 

ft ft 

High law Start 
30% 3i% +3% [ 
ft Wt +S% I 
j% 1% «■ % '19% 6% 
?» ®% +ft “ ft 

6% 

VMcO 
Yrany 
Zkner 

w-w-w 
a a 

32 15 H 140 
40 31 9 21 

IB 17% 13 + % ft 6 MM* B IB 19 U 1 7% 
B% B ft + % ll5* ft wnted 167 ft 

22% 2ft + % ift 8% Ukbcr 1 197 3% 
12% 11% 12% + % 7% ft iMadee 7 6 4% 

ft 3% Waun • 48 2.155 2 

\ 15% 10% WeHTb .10 3 X 1 

W% 
19% 
20 

1ft 
ft 
s? 

ift 
19% 
18% 
9% 
3% 
1ft 
5 

1ft- 
18% 
ift 

-% 
+ T. 

10% 
ft 
20 

ft 
3% 

Wflidsn 
weiGrd 
WWW 

10 

JU 34 13 

66 
37 
«31 

ft 
4 
17% 

IS U 
+ % 
+ % 
+ X 

12% 
39% 

3 
31% 

Wemsp 
WT« 0(4.40 71 

*6 3% 
11000 34 

A ft 
9 

WjtQrC 
Wsmr 

S S 
9-20 12 

62 
47 

ft 
1ft 

13-16 % 13-1B +14 12% ft MOgfl 29 1223 ft 
13% a 1ft + % UH, 1ft' WHET - 1.44 94 120 15% 
6% 6% ft + % s* 16 WUSL >123*58 5 1B4 2ft 
ft 5% 5% + % 17% ft WlCnr IS 367 17% 

a 7 8 + 1% s% ft Wcna 65 ft 
ft % ft + S 10% 7 INBCXG 7 88 ft 
13% 13% +•% ft 7x WHnS 2S 3 
ft ft 7% Sft 27% Wncp M 2 4 A 13 It «s% 
11% 11% 11% -% 19% lniui n£l6 11. 41 20% 
14% 13% Ift + % n% ft nwom .40+8 34 1 ft 

w% 11 WHMT *8408 51 1ft 
9% 

3t 
MMkE 44111 71 206 ft 

ft 7 ft + % 17% WH* pnsora. 39 13% 
22% 21% 21% -% 15% 11% wrast t ret 1ft 
13 13% 13 8% ft WrgiH a ' iS 124 5% 

1iS% 1 

s » 
17 
ft 3% 

+ % 

-% 
-% 

+ % 

^ +1I 
ift +% 

34 + 1% 34 

ft- 
10% +% 9 

ft 
1ft 1ft 
19% 20% -S-Tla' 
IS 16% -% ft 
ft ft -% 

46% 

a ? :v 
«%. 

O'M 
Pt Sb OBS PIW- 

Qw. YM. E IDflsHqp -law QuotaChrss 

X-Y-Z 
6 118 9 8% 9 +% 

11.0615 14 8 5% S% 6% +% 
.I0.T116 59S S% 7% 9% -M% 

NEW YORK 
CLOSING PRICES 

12 Month 

irjHtf i» Stodi 

a-gi 
N Sb Qua PH»- 

OH. W. E 1 QQs High Law Quote Etta 

Continued from Page 15 ' 

S2% 33% Xerox 
51% 4ft %n« 

19 XJ7K 
84 ZabCp 
«% Zapoo 

2ft aj" 
Z*V£ 
Zero 

£1% 2izmo 

X—Y—Z 
381 10 8242 3ft df-ft *1' 

PS451T 84 48 4ft 47% T % 

378 ' ISM 3ft » 23% ■»’% 
L2B4.fi a 685 2ft 28% Wt +% 

84 4 8 12 1902 17% *8% 17% +1 
JOb a 13 *388044% 44 +ft 

10 8211 27% 2ft. 27% 
B 36 17 16 233 CT% ?1% 2J% +,9 

132 63 13 488 25 24 25 +’k 
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BASE LENDING RATES 
A.BJJ. Baafc  ' . 12 % 
Allied Irish Bank ...... 12 % 
Amro Sank  12 % 
Henry Ansbacber   12 % 
Armco Trust Limited 12 

. Associates Cap. Corp. 12 % 
Banco de BUhao  12 % 
Bank Hapoalim BM _ 12 % 
BCCZ    12 % 
Bank of Ireland   12 % 

I Hill Samuel  912 % 
C. Hoare & Co tl2 % 
Hongkong & Shanghai 12 % 
Kiagsnorth Trust Ltd. 10 % 
Knowsley & Co. LttL... 12}% 
Lloyds Bank '  12 % 
Mallinhall Limited ... 12 % 
Edward Manson & Co. 13 % 
Meghraj and Sons Ltd. 12 ^ 
Midland Bank 12 

Bank of Cyprus 12 % M Morgan Grenfed 12 
Bank of India    12 % 
Bank of Scotland 12 % 
Banqne Beige Ltd. ... 12 % 
Barclays Bank ' .... 12 % 
Beneficial Trust Ltd... 13 % 
Brit. Bank of Mid. East 12 % 

(Brown Shipley   12 % 
CL Bank Nederland ... 12 % 
Canada Permnt Trust 12 % 
Cayzer Ltd. —.......... 12 % 
Cedar Holdings    12 % 

i Charterhouse Japhet... 12 % 
Choulartons   124% 
Citibank NA   12 % 
Citibank Savings ......112 % 
Clydesdale Bank   12 % 
C. E. Coates & Co. Ltd 121% 
Comm. Bk. N. East ... 12 % 
Consolidated Credits... 12 % 
Co-operative Bank _.*12 % 
The Cyprus Popular Bk. 12 % 
Dunbar & Co. Ltd _ 12 % 
Duncan Lawrie ....... 12 
E. T. Trust    12 
Exeter Trust Ltd. 12: 
First Nat. Fin. Corp... 14. 
First Nat Secs. Ltd.... 13 

I Robert Fleming & Co. 12 
Robert Fraser   12} 
Grindlays Bank   -tl2 

I Guinness Mahon   12 

l Hambros Bank    12 % 
Heritable & Gen. Trust 12 % 

National Bk. of Kuwait 12 % 
National Girobank ... 12 % 
National Westminster 12 % 
Norwich Gen. Tst  12 % 
People's Tst. & Sv. Ltd. 13 % 
TL Raphael St Sons ... 12 % 
P. S. Kelson & Co. ... 12 % 
Roxburghe Guarantee 12}% 
Royal Trust Co. Canada 12 % 

■ J Henry Schroder Wagg 12 % 
Standard Chartered „.fll2 % 
Trade Dev. Bank   12 % 
TCB   12 % 
Trustee Savings Bank 12 % 
United Bank of Kuwait 12 % 
United Mizrahi Bank 12 % 
Volkskas Limited   12 % 
Westpac Banking Corp. 12 % 
Whiteaway Laidlaw ... 121% 
Williams & Glyn's ... 12 
Win trust Secs. Ltd. ... 12 . 
Yorkshire Bank 12 % 

■ Member of tho Accepting House* 
ConunJtiM. 

.« 7-day deposits 8-75%. l-nontti 
9.50%. Fined rate 12 month* £2500 
10.75% £10.000. 12 month* 11%. 

4 T day deposits on mm* of under 
£10.000 8%%. EUX000 up to CSOtOOO 
9V%. £50.000 and over 10%. 

t Call depoaita El J3D0 and ova, 8%%. 
f 21-day deposit* over £1,000 9%%. 
f Demand deposit* 8%%. 
1 Mortgage base cate. 
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Contracts & Tenders 

REPUBUP AL6ERIENNE DEMOCRATIQUE 
ET POPUUURE 

(Aijerfon Popular Democratic Republic) ' 

•ONETERC DE L’84BIG1E 
ET DES INDUSTRIES CHMIQUE5 ET PETROCHMIQUB 

(Ministry far Energy tad Chemical and Petrochemical Industries) 

. ENTREPRISE NATIQNALE DES TRAVAUX AUX PUITS 
(National OH Exploration Company) 

NOTICE OF INTERNATIONAL CALL FOR TENDERS 
-NUMBER M28-OW/WF 

The National Oil Explokation Company is hunching an Inter- 
national Call for Tenders for the supply oh 

DRILL PPE CASING PROTECTOR ; 

This call for tenders. Is intended for Manufacturing Companies 
only and excludes amalgamations, representatives of companies 
and any other intermediaries etc, in conformity with the pro- 
visions of dm Law No. 78-02 of II February 1978, with respect 
to Scare Monopoly! on Foreign Trade. 

Tenderers interested In this Call for Tenders may obtain the 
specifications, from the following address." Entreprise NationsJe 
des Travaux aux Ptrtt* (National Oii Exploitack»i» Company) - 
Bases ies Vergers - BIRKMADEN - ALGER (ALGIERSJ - 
ALGERIE' [ALGERIAI Direction des Approvisionnenients 
(Department for Supplies) with effect from the date on which 
this notice is published. 

Offers, of. which five (05) copies should be prepared, must be 
sent in a double sealed envelope, by registered post, to the 
Secretariat de' la Direction des Approvrslonnements at the above- 
mentioned'address. The outer envelope should not bear any 
mark that might Identify die tenderer and should state shnpiy 
-APPEL D'OFFRES INTERNATIONAL No. OI28-OW/MF, 
CONFIDENTIAL- A NE PAS OUVRIR’’ [International Call for 
Tenders No. 0128-OW/MF. Confidential, Do Not OpenJ. 

Tenders must be received by Saturday 22 September 1984 at 
the latest^ 

Selection will be made wrtiiin IK) days from the doting date 
of this Call for Tenders. - 

CONTRACTS AND TENDERS 

ADVERTISING APPEARS 

EVERY MONDAY 

THE RATE IS 

£33.00 PER SIHGLE 

CQLUMH CENTIMETRE 

REPUBLIC OF DJIBOUTI 
MINISTRY OF PUBLIC WORKS, TOWN PLANNING AND 

HOU51NG 

DEPARTMENT OF PUBLIC WORKS 

INTERNATIONAL INVITATION TO TENDER No. 2/84/DTP 
The Ministry of PuWic Works, Town Planning and Housing is in 
charge of carrying out a road maintenance project, financed by the 
international Development Association -(IDA). 

The object of this invitation to tender, launched as part of the 
above-mentioned project, » the supply of public works equipment 
and workshop tools for the Department of Public Works. 
The supply is broken down into five lots, as follows: 

— Loti: asphalting equipment 
— Lot 2: transport equipment 
— Lot 3: miscellaneous equipment 
— Lot4: major tooling and workshop equipment 
— Lot 5: small workshop tools. 

Complete sets of the tender documents an be obtained from the 
Department of Public Works (Direction des Travaux Publics, 
BP !1-Djibouti) under the following conditions: 

— Tender documents will be handed to a duly authorised repre- 
sentative of the supplier (as evidenced by a letter to the 
Government in which the supplier will express his wish to 
receive said tender documents). 

— Cost of tender documents: DF 30 000 payable In cash against 
receipt. 

Suppliers may examine the complete tender documents at the 
foil owing addresses: 

— Direction des Travaux Publics, BP 11-Djibouti 
—. BCEOM, 15 square Max Hymans. 75741, Paris Cedex 15 (France) 
—- Embassy of the Republic of Djibouti In Paris (France) 
— Permanent mission of Djibouti with the United Nations in New 

York (U5A). 

The proposals will have to be either sent by registered mail with 
return receipt to “ Monsieur le Directeur des Travaux Publics, 
BP ll-Djibouti" or deposited against a receipt it this same 
address no later than at 8 a.m. (local time) on September 27. 1984. 

For any additional information; please contact Direction des Travaux 
Publics, BP II-Djibouti (Telex PRE5IDEN 5871 DJI). 

REPUBLIC OF DJIBOUTI 
MINISTRY OF PUBLIC WORKS, TOWN PLANNING AND 

HOUSING 
DEPARTMENT OF PUBLIC WORKS 

INTERNATIONAL INVITATION TO TENDER 

No. 15 BIS/84/DTP 
The Ministry of PuMie Works, Town Planning and Housing is in 
charge of carrying out a read maintenance project, financed by the 
International Development Association (IDA). 
The object of this invitation to tender, launched at pare of the 
above-mentioned project. Is the construction of buildings intended 
for supplementing or Improving the services of the Department of 
Public Works. 
The relevant works are broken down into three sections: 
— section 1: Djibouti equipment depot 
— section 2: Dikhil Subdivision and service sDtion 
—■ section 3: Tadjourah service station. 
Complete sets of the tender documents an be obtained from the 
Department of Public Works (Direction des Travaux Publics, 
BP ll-Djibouti) as of August 27, 1984, under the following 
conditions: 
—* Tender documents will be handed to a duly authorised repre- 

sentative of the supp’ier / as evidenced by a Setter of the 
Government in whleh the supplier will express his wish to 
receive said tender documents). 

— Cose of tender documents: 
section 1: DF 30000 
section 2: DF 30000 
section 3: DF 13 000 

payable in cash against receipt. 
Contractors may examine the complete tender documents (starting 
on August 27, 1984) at the following, addresses: 
— Direction des Travaux Publics, BP ll-Djibouti 
— BCEOM. 15 square.Mix Hymans. 75741, Paris Cedex IS (France) 
— Embassy of the Republic of Djibouti in Paris (France) 
— Permanent mission of Djibouti with the United Nations in New 

York (U5A). 
The proposals will have to be either sent by registered mail with 
return receipt to “ Monsieur le Directeur des Travaux Publics, 
BP II-Djibouti ** or deposited egainst a receipt at this same 
address no later than at 8 ajn. (local time) on October II, 1984. 
For any additional information, please contact Direction des Travaux 
Publics, BP T1-Djibouti (Telex PRES1DEN 5871 DJI). 
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BUSINESSMAN’S DIARY 

UK TRADE FAIRS AND 
EXHIBITIONS 

Current 
BFM Furniture Show (until 
August S) (01*724 0SS11 

Harrogate 

August 16-19 
Acorn User Exhibition (01-930 
1612) Olympia. 

August 18-19 
Briush Custom Bike Show (0272 
050465) Bristol Exhibition Centre 

August 19-22 
Internationa] Craft and Hobby 
Fair (04252 727111 

Wembley Conference Centre 

August 25-27 
Northern Motor Show (0423 
889441} Harrogate 

August 26-29 
Scottish Autumn Gift Fair (0764 
4204) Glasgow 

August 30-Sepiember 15 
Ideal Home & DIY Exhibition 
(0232 659329) Belfast 

September 24 
Video Software and Computer 
Games Show (01-686 2599) 

Olympia 
September 34 
International Air Display and 
Exhibition (0I-S39 32311 

Famborough 

September 4-7 
International Carpet Fair—ICF 
(021-705 6707) Harrogate 

September 6-9 
Hi Fi Show (01-686 2599) 

Heathrow Pent a Hotel 

September 9-12 
Internationa] Menswear Fair— 
MAB (0727 63213) Earls Conn 

September 10-13 
Builders’ Merchants' Exhibition 
—BEMEX (01-6S0 4200) 

Wembley Conference Centre 
September 12-14 
International Women**; Wear 
Show (01-385 1200) Olympia 

VERSATILE 
STRUCTURES 

For Offices, Factories, 
Warehouses 

CREI30K STRUCTURES UWTHJ 
Long Ciendon, Aytesbui*. Sudks 

HP189BB 
Tel: LongCrendon tOWI :0SJ81 

TdecS3249 

OVERSEAS TRADE FAIRS 
August 7-11 
Dublin Horse Show (Dublin 
680545) Dublin 

August 15-18 
International Electronic Produc- 
tion Exhibition—INTER VEPCON 
SF. Asia (01-S91 5051) Singapore 

August 21-53 
Finnish Fashion Fair (01-486 
1951) Helsinki 

August 24-26 
International Men's Fashion 
Week and Jeans Fair (01-950 
7251) Cologne 

August 28-30 
International Security Con- 

ference and Exhibition (0I-S91 
5051) New York 

September 5-8 
Internationa) Trade Fair for 
Hotels. Restaurants. Catering 
and Foods—HOTELKES (01-683 
115S) Bangkok 

September 9-6 
International Autumn Fair (01- 
4S6 1951) Zagreb 

September 12-19 
International Engineering Fair 
(021-455 9600) Brno 

September 16-19 
International Hardware Show— 
QUO JEM (01-439 3964) Paris 

BUSINESS 
CONFERENCES 
August 23-24 
Management Centre Europe: 
Intrapreneurship-Entrepreneurs 
inside your company (Brussels 
516 19 11) Brussels 

August 28-30 
FT Conference: World aerospace: 
after the recession (01-621 13551 

Hotel Inter Continental, W1 

September 2-14 
International Management De- 
velopment Institute: Managing 
finance and control seminar (021 
277121) Lausanne 
September 4-6 
SIMA: The second Analytical 
Science conference (01-437 
067S) Barbican 
September 10-11 
Tbe Textile Institute: Textile 
design strategy—from yarn to 
the consumer (061-834 8457) 

London 
September 10-14 
University of Wales Institute of 
Science and Technology. Ships’ 
costs (0222 4258S) Cardiff 
September 13-14 
INSIG: International seminar on 
.bank staff management (Paris 
2254)7-24) 

Inter Continental Hotel, Farts 
September 14 
The Economist: Reforming 
British taxes—can fundamental 

reforms succeed where piece- 
meal changes falter? (01-S39 
7000) 116 Pall Mall, SW1 

September 16-18 
Metal Bulletin's third inters 
national aluminium congress 
(01-633 0525) Munich Sheraton 
September 17 
Longman Seminars: Cross-border 
financial planning for individuals 
—a passport for successful tax 
planning (01-242 254S) 

Barbican Centre, EC2 

September 18 
Monadnock/Middle East Associa- 
tion: Islamic banking—Its 
impact on world financial and 
commercial practices <01-253 
5909) London Press Centre 

September 18-20 
Reinsurance Management Insti- 
tute: Fundamental): of reinsur- 
ance (Texas (214) 721 5360) 

University of Dallas 

September 18 

The Wim borne International 
Group: Combined heat and 
power/district heating—the 
Swedish experience (010468 
T830525) Westminster 

September 19 
Weisweiller Adfos: Innovations 
in foreign exchange (01-229 8244) 

London 

Anyone tripling to attend any of the above events is adrised to 
telephone the organisers to ensure that there has been no change 

in the details published, 

CONTRACTS 

Viaduct in 
Scotland 

DOW-MAC CONCRETE, a mem- 
ber of the No rents Group has 
orders worth £2m. Largest has 
t»fen awarded by Tarmac for a 
22-span viaduct on the AS at 
Kilhcrankie. worth £600.000. Set 
in an area of out standing natural 
beauty, ihe dengn—using the 
company's own standard bridge 
beams—had to he approved by 
tliu Royal Fine Arts Commission. 
In the building sector. Daw-Mac 
lias gamed a £559.000 contract, 
from Higgs and Dili for a three- 
storey frame and doors of a 
Tesco store and adjoining fiats in 
West on-Super-Mare. J. E. Lesser 
}>esign and Build will use a Dow- 
Mac frame and ilnors for an 
office Mock it is constructing for 
Standard Telephones and Cables 
at Greenwich and this order is 
ivorlh £265,ISO. Nnrwcsi Holst, 
engaged m rc-bmldiag the fire- 
cuilvil part nf Alexandra Palace, 
has orden-d £66.000 worth of 
Dnw-Mac standard bridge beams 
for an area of heavy deck load- 
ing. Dow-M.n-’s brains will also 
be utilised by Christian Ncilsnn 
to provide a jetty at HMS 
Dolphin. Gosport. Among other 
euntrncis, the company will pro- 
vide i'll 1,000 worth of beams for 
the A66 Darlington by-pa*3. 
Anglian Building Products, 
another member of the Nnrcrns 
Group, has also gained orders 
worth more than £250.000 for 
by-pass: work including Attle- 
borough, Ely, Tottun and Havant. 

WALTER LAWRENCE (CITY) 
has been appointed sub-contrac- 
tor for part of the repair, refur- 
bishment and redecoration of 
Alexandra Palace, London, for 
the London Borough of Haringey, 
at n cost nr £500.006. Work con- 
sists of the remuval of existing 
coverings and gutters, structural 
steelwork in the purlins, and The 
strengthening nf existing steel- 
work of the Palm Court area. 
The domed and vaulted roofs 
will have patent glazed coverings 
—an area of about 29,600 sq ft. 

ALLEN BUILDING. Wigan, has 
won contracts worth over £lm. 
These include a £550,000 depot 
for NOR WEB at Stockport, con- 
tracts at Pen wort ham Girls High 
School and Clayton Green 
Library for Lancashire County 
Council, and a new car showroom 
in Wigan for A & B Motors. 

REPUBLIC OF DJIBOUTI 
MINISTRY DF PUBLIC WORKS, TOWN PLANNING AND 

HOUSING 
DEPARTMENT OF PUBLIC WORKS 

fflEMATHMAL 1XY1TATI0R TO TE1DER Mo, 5/84/DTP 
The Ministry of Public Works, Town Planning and Housing is in 
charge of carrying out a road maintenance project, financed by the 
International Development Association (IDA). 
The object, of this invitation to tender, launched as pare of the 
above-mentioned project, is the supply of spare parts for the 
equipment of the Department of Public Works- 
Tfae spare parts to be supplied consist of six lots, as follows: 
— Lou I: spare pares for Caterpillar earth moving equipment 
— Lots 2: spare pares for trucks and construction vehicles made 

in Japan 
— Lots 3: spare pares for trucks and construction vehicles made 

in Europe 
— Lots 4: spare parts for compressors and generating sets 
— Lots 5: spare pares for light and service vehicles made In 

Europe 
— Lots 6: spare parts for light and service vehides made In 

japan. 
Complete secs of the tender documents can be obtained as of 
August IS, 1984, from the Department of Public Works (Direction 
des Travaux Publics, BP ll-Djibouti) under the following con- 
ditions: 
— Tender documents will be handed to a duly authorised repre- 

sentative of the supplier (as evidenced by a letter to the 
Government in which the supplier will express his wish to 
receive said tender documents). 

— Cost of the tender documents: DF 20000 payable in cash 
against receipt. 

Contractors may examine the complete tender documents at the 
following addresses: 
— Direction des Travaux Publics, BP HOjibouti 
— BCEOM, 15 square Max Hymans. 75741. Paris Cedex 15 (France) 
— Embassy of the Republic of Djibouti in Paris (France) 
— Permanent mission of Djibouti with the United Nations in New 

York (USA). 
The proposals will have to be either sent by registered mail with 
return receipt to "Monsieur le Directeur des Travaux Publics, 
BP ll-Djibouti" or deposited against a receipt at this same 
address no later than at 8 a.m. (local time) on October 4. 1984. 
For any additional information, please contact Direction des Travaux 
Publics, BP ll-Djibouti (Telex PRE5IDEN 5871 DJI). 

Company Notices 

NAQONAL FINANCIERS 
FL.RL NOTES DUE 1981 

For six months July 27. 1984'to 

January 27. 2965 the notes IUS 

carry on interest rate of 12,8125 % 

per annum. 

The Interest due on January 28, 

1985 agconst coupon ramber 11 

will be $US 65,84 and has been 
computed on the actual number of 

days elapsed (185) divided by 

360. 

The prindpd poytnq agent 

SOCIETE GENERALE 
ALSAC1ENNE DE 

RANQUE 
LUXEMBOURG BRANCH 

NOTICE TO BONDHOLDERS 
(fill PER CENT CONVERTIfiLE. 

GUARANTEED. 1009) 

ASIA NAVIGATION INTERNATIONAL 
LIMITED, BERMUDA 

NOTICE 15 HEREBV GIVEN lint th* 
RKisttr of Members of World Inter- 
national (Hpldlna** Limit id. IGtb Floor, 
World Shipnino Centre, Harbour City. 
7. Canton Raad, Kowloon, Hong Kong, 
will Be cUsed from iTtn Seotember. 
1904. to Zstii September 19B4 borti 
days Inclusive, diving wMeh period th* 
fib per rent Convertible Guarantee 
Bonds 1989 issued by Asia Navigation 
International Limited. Bermuda, on 6ih 
VUrcJi 1974 will nee Be eomerttbio Into 
Fully Paid Rculsurco Ordinary Shares of 
world International iHswineo Umned. 

By Order of the Board 
World-Wide Secretaries Limited 

Secretaries 
6th August, TOM. 

ITO-YOKADO CO„ 
(CDhl 

LTD. 

Referring lo the advertisement «4 
June 12th. 1904 toe undersigned 
innounew, Mat u Iron etn August. 
19B4 Bonn dividend no. 2« of 
CORs llo-Yok>do Go.. Ltd. will Be Hrablr in casn with USS42.21 par 

IR repr. S Deo. Shi. 0f ID Shi.: 
JJSI*22.10 per COR rror. 50 EWE 
She. or 10 Sha.; and with USSS4420 
PM- CDR iypr. IDO Deo. SIK. or 
10 Sin. at keS-Aiaocutle N.V., Sonl- 
»trait 173, AmutnUm. 

AMSTERDAM DEPOSITARY 
Amsterdam. COMPANY N.V. 
Jist July. 1904. 

Announcements 

re ww! SHED w j,E itgcoftaxo u,M 

S.L.O.G-S. was o facially founded By 
rtonr'ij*"lty-|J'r

w- *■ Taylor. A. D. 

jSSSSy^fc’iseS: *■ « 

Personal 

WORDSTAR, wort orowsslng personalised 

fete?"' MM.‘6120 (day,. 3fi0 l£M 

Clubs 

EVE has outlived the others breause of a 
policy of fair .play and value for money. 
Supper irpm 10-3.30 am. Disco and too 
musiciana. glamorous Hostesses, evening 
■aotshows, 109. Repent St. 01-734 0557. 

RAMON'S _ NIGHTCLUB RESTAURANT, 
42. Dean Street, W1. Where today's busi- 
nessmen can relax and enjov an omening 
evening. Various cabaret acts tnrowohout. 
charming and dlacrcct dancing partners 

OVW'MSST "“"rt*v 9 ■» “ * 

Company Notices 

■DnCETO HOLDERS OF EURO PEAR DEPOSITARY RECEIPTS (EDRa) IN 

NITTO BOSEKI CO.. LTD. 
Father tn nr aotict ol Apnl 17.19B4, EUR haUen are mtormedlhai Meta Bostiu Co. Ltd. has pad a 
Addend to tatters of record April 30. 1904. The cadi dmderel payable is Yen b per Common 
Sock of Yen 50 00 per don. Puniora a the terms and CondRons Be Deposdaiy has convened d» 
net wrao. ate iMirton of Japanese wntaohtaq ta»«. nU Kitted Slates Dofara. 
E0R holders may now present Cmpon No. 3 hr payment in the iwdennenaoned ageias. 
PafmeM ol die dnidend wdh a 15% wnfahottng las & sobged to ircnpi by the Oeposdanr or die Agent 
ef a vahd artdavit ol resttein n a covary hauvig a lai Deary « agreemem wnh Japan giung die 
bercht of the rtducsd MthhoUng rate Countries cwreidly hawng such jnaagenems arc as kAws: 

Afl. of Egypt 
Ausnaha 
Bekyuia 
Bart 
Canada 
CuchnliHalua 
Demnerii 

F R. of Gemuny 
finbod 
Fiance 

Indonesia 
Ireland 
Haiy 

(Malaysia 
The fadieriawk 
New Zealand 
Norway 
Poland 
Rep ol Korea 
Romano 

Snqappe 
Span 
Sweden 
Stw/oiand 
Undid iCngdom 
US of An 
lanfifl 

faing raceqd of a wfd attdw* Japaoesa wdtahfag lai wl be dednoed ai ihe rair of 2K cn fte grass 
dwtael payjHt The hi raw of 20% mil dsn be apptod B» any dBafeflds maimed atter 
Am Mans payable n icspeu of amen dmafends. 

Coupon No. . Dwidrsd paiabte DnKfend payable 
B*R ki* Japjeme fess 00"I Japvnesa 

Wiwrwataa uwmn» wnWw*linq tan mlhhottnq tas 
1.000 shares *20 57 S17 43 SIG46 

Fwite to ihe eobce d Aptt 17. IBM conceiMig it* free tsDrtaDtm ol shares (1 new tor each 
20 rid). EUR hoidBS an adorned dial d* new shans are now klUM ha driwary and sherid be 
damd by msHOog Cotywo No. 4 to the Depusnary or the Agent EDRs ml on* he rssimJ a 
Aaitanud Dtaoniutaas al 1,000 slaias. rierefare any E0R hobtei not ablen presmd UMpern 
mriaig-up an Ainhomed Deoonuatan wd reanre d* an proceeds of ihe sole of OH enMfcment 
ii Umd Stares Dobra ptesaM to Condtwo 5 of toe lenm and CuAnm. 

Depositaiy: Aunt: 
Driunh. NA Citicorp Bands {Inumbanql S A 

Augusl 6.1984 338 Strand. London WC2R 1HB 16 Astnue Mme Hierese 

NOTICE TO HOLDERS OF EUROPEAN DEPOSITARY RECEIPTS (EDRs) IN 

MITSUI & CO, LTD. 
EUR hold era we adorned dial Mttsn & Co. has paid B dmlend to boidara of record March 31.' 1934. 
The cash ifcrtfend payable s Yen 2 5 pet Comma Stock ol Yen 50 00 pa share. Pursuant m Clause 4 
ri ihe Depose Ajpeontn Ore Depositary has ermerted die net annum, ate rfeducam of Japanese 
mtftoofctag tote, inu Uniad Stares Dotes. 
EDR hsttea may now presam Coupon Ne 31 to payment. 
Payment ol the dniidnd with a 15% wrtWwtaag tax a suiyea to receipt by die Deposiiaiv « die A-jent 
ri a nM affidave ri resttentx in «county haw*} a ta* maty or aeretmem umh Japan gnma do 
besefi! ol the reduced wnhholdng rate. Coannes croRndy hawq such anangements are as Uows: 
A R. ri Egypt 
Ausbake 
Bdgum 
Brad 
Camde 
Cacbaskwriaa 

F. R of Germany 
Finland 
Franco 
Hiogoiy 
Indonesia 
hebnd 

rufy 

Malaysia 
The NeOieriands 
New Zealand 
Nonvey 
Poland 
Reg ol Korea 
Romania 

Sinqapre 
Spam 
Sweden 
SwiUaland 
United Kingdom 
US ri Amenta 
Zamtaa 

FaSng of a vritt affidavit Japanese nidduUng u» wfl be deducted at the rate of cn the gross 
■teknd peyride. The 04 rate ri 20h w4 also be apyded to any dursfeuds ridacnad ate 
Amomss payable in respect of com dhttenli. 

Gmn 
Dinfend 

Coupon No. 31 
EDR 

denemabDo 
1 riure SQ.01D33 

Depositary: 
CWw*. N.A. 

336 Strand. London WCZR1HB 

Dividend payable 
feu IhS Japanese 

vorhhokfinq ut 
SDDD87B 

Dnidend payable 
less 70S Japanese 

ittlhhnMinq ux 
S0D032W 

Augua 6.1984 

NOTICE TO HOLDERS DF EUROPEAN DEPOSITARY RECEIPTS (EDRs) IN 

NIPPON FIRE & MARINE INSURANCE CO.. LTD. 
Fate Is oaf notice ri March 23.1984. EDR holders are rnlomwd that Nipjjon hie b Manna Insuance 
Co, Ud. has pari a diwfend to hobters of record Match 31. 19B4 The cash rinriend payable « 
Yen 52 Coomon Stock ri Yen 50 DD pn stare. Purcrnm to Ihe Temw md CondAons toe 
Depository bis comirted the nrt amount after dWudmn ri Japjoese Mihhobhng Uses. «U Uffited 
States Dot are 
EDR bohfera may non pescni CCUMO Ho. 7 tor pavipad u ihe wHktmoinimiri agems. 
Payment at the dtadood wnfa s 15TJ widduUmp ia> is srined lu iKegn bi Use Dopniiaiy nr the Agma 
of a robd affidavit id reseteci n a aunty having a us neatv« agreement into Japan grnng toe 
besets of Die reduced iwutoottng rale Countries cuienDy lunvig such xrangcinniis are as IpEflvw: 
A R. of Egypt F. R. ri Germany . Mrinysu Cruwore 
Austria Fisjand Tbe Netlxr lands Spjvi 
Bri|jam France New Zeriamt Uumkii 
Brazil Hungary Noway SaiL'eteri 
Canada Indonesia Poland Unfed hmrptom 
Darhosfiwakia Ireland Rep ol Korea U S ri Amenra 
peneudk Italy Romania Zambia 
Fataq icce«(ri a vafid affairvd Japanese wnbtaWng la> nJ bedrduttedai Tie isle d CDI on fc gross 
rhnfend payable. Th- id rate ri 2tft wd ako be appkd to any ifivulnds unctamrd ate 
Amounts payable n icspea of cumem dhndends. 

Coupon No. 
EDR 

draonssabiM 
1.0W stare* 
100 shores 

August 6.1984 

Gioss 
Dntfend 

32202 
S 220 

Depository; 
Ctotedr. NA 

33E Snatef. London WCZR 1HB 

Dntfend payaKe 
lc-.e IV, Jj|%hi£d 
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AUTHORISED 
UNIT TRUSTS 
Abbey UnH Tst Mngn. (a) 
1-3 5i Poul'i Churchyard. EC4P4DX. 
High 
Ofc & F,rt lrn, _ hlO 7 
HI* i« Enw» J60J 
Coital Growth 
wnritaiCmih .-...J 107.5 
tasnsS Ero». Ti_ _B8.4 
haul Rntrw Iil 

te,rVT::JSJ 
JS0N1     _ IZB-fl 
UK GrM>. » l 
fee. UrmC,   ..... 77 0 
U S. Emergm* Co’s _181> 
WcflBmWBone _ 142 D 
Eqntn Prog. .Jl’Bft 

+i r]ia;s 
H 6 6* 

3 17 
}Ot, 
a te 
7 67 
2 87 
OiO 
JM 
368 

01-6280626 

070 
o)7 
1.46 
P bO 
3 00 
1 07 
0 70 

JUtken Hume 
30. cur Road, ECi v 2« v. 
Ancnai Tnh Fd 
mc&CNtti FO  
P«lefd  
Oacurta income Fd  
SoreUISm ,  
Energy Fa fj»,3 
Amman Morns (** r 
SftuKCe'iFd ^&»7Q 
Jap. fcrawl ogy 

Mted IMt T«t> limited (a)(9) 
Allied Hambro How. Hullon, Brertwwd. E-.ie* 
Brentwood. (0277) 7IHH& 229123 

BUmced Traits 
F»d In*..    
Growth A income Tit. _( 
Comal Trail  
Bdancrt Trail. 
Accum. Inert- 
IMM Tram . 
HigniKSKirTiust hS0 7 
Eqirty income Tru.dl.O 
Ml# iirid Tran rll000 

Gan. scn-Truo C7.» 
m»—1 TrmU 
■memjbanal Tnm —M ■» 
Jinan Trad  £)i) 
Pacific Tran Jiorft 
Amor. Spec. Sib In. -]** 0 
Sm. ol Amer. Tn Jl+6.* 
SMdUM Tiwtl 
AJiuuAsm Value 128 3 
GiR ijfontn Tran. 7*>A 
Smaller COL'S TraU — 82 0 
2nd Snde. [o i Trial — I O’* 0 
Rhrovery TiuK..  Ml 
Met Mm. 6 C'diy TIL So 6 
PvaEaningi Iran . 172.7 
Teccnctoqy Tran rao 
am Trmti 
Income E tempt TraR—BbA 
Fa-EW Ererror In, 11(16.0 
SnuoreCa Eun.Tn.Juoo 
as A. EcrraJ TO J237.3 

Britannia Sroug—Contained 
Imal Foods 
Cjpi-ai Acc 
Lee hr 4 '"0 
twrrJe... . . 
Griewh.. -- 
Shew  —« 
Eampt FmMk 
F imn _ _ — £78 0 
t. Ml Ld-t     Rj» 8 

Brawn SMptoV A Co. Ltd. (aXg) 
4-|7 PerryrolWt RO. Hoyiunfes Hlh C444 4S31*4 

BS-Firf-- 
&S Afaim  
F.UKU)- . .. 
CnMil Actum _ _ 
Growth Income  
Hqh Income - .. 
Income  
North American   
Onert   J»>-5 
Becoeery  —. iJl 3 
Treimologv —JUhO 
(•an**.? —JlJA* 

Bacfcmster Management Co. Ltd. (a) (s) 
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SEfiKflS 

FnmflngtM Uri MgL Ltd. (a} 
3, London Won. EC2M SNQ. 
Amer A Gen.   l*0ft 
licciRc Unh) 1*2 4 
Am. T'jrouml 15*.« 
lAccum. Uiulsl  ItJB 
CarUI Trial 1110* 
lAumi Umtsi.-  
ComeeVMe&Gilt. I 
U^Qjm. UTQI » 0 
1 .(/j rrcanr iirLw 00.4 

-Income UL — WO. 
litt. Growth Fd.,  24 0 

The Slack Exchange. EC2P 2JT. 01-588 28*8 
1.45 
145 
7.1» 
7 17 
] OB 
3.08 
I 44 
Ift* 

General !« Augufi 2- 1 »■+ JMd 
ACCvmUnibAuntnS. 1413 201.41 
Income Ale] 1  —P* 7 . 06.0) 
Accum Uimts A»9 1 I0J.4 108 
Ind July 31...  - »■• 44. 
(Acoen yprul July 11 1143 121.0 
SciKe cm Au4 I — 748-8 85* Id 
(Ac>3jn IJ tJ Au4 ] _ JB'c 1 0*15,0 

Canada Life Unit Tmt Mngn. lid. 
2-6 High St, Pollen Bar. Herb. P Bar 51132 
Cm Gen An. 
bo. Gen Acoen 
Oo lecuene On. 
bo me. Actum 
Gill A Fed. lot. 

Canaan Fond Mangers Ltd. (z) 
L Ohmprc War. WemWey. HA9 ON a 01-003 8876 
Growth JlFbJ 187 sM +7 * 3.4*. 
Income  J204.B 217.451 +1 ■* 5JJ 

(Accieh Un«i   141 0 
J«an& Gen ... *6.a 

■AACaen. UarBi   Ae.4 
Pecotery Trust .........77.6 
iAcoen. Umlsi JSl.e 

Rabert Fraser Trait MgL Ltd. 
lebAUeruneSL Wl. 
BobL Frarer UL EsL ..J57 5 

1700 
171.8 

168-68 
172 2 
1170 
1K4 

68 08 
BJJ 

gj«s 
no 

136 4 
149 2 
44 0 
47 6 

»0« 
Sett 

01-628 5181 
+4.0) — 
♦4.0 — 
+ 3* — 
+.16 — 
+1.6 3.31 
+ 1 6 3 71 
+0* *87 
♦ U> 087 
♦ 12 6.77 
+10 5.44 
+31 
+4J0 
+1.4 a si 
+0 4 oil] 
+1A 3.71 
+1.M 2.71 

Key Fnd Maniyri lid. (aHfl) 
57/63 Princess Sum, Monctiescr M2 4EQ. 
061-236 5685 
Key Eouny & Ccn Ld tlSD.0 1J1J 
Fey intiane Fund [1182 
Key FI<ot Int Fd _M 0 

Pemetnal Unit Trust Magmt (a) (z) Touche, Renaant Unit Trast Megt, Ltd. 
48, Har.Slnel,H*nley on Therms. 0441576868 Mermaid H«, 2 Puddle &oc>, EC4. 01-3481258 

11381 + 2-5j 3. 
127 I +0 1 e1 

58 11 .ill.* 

inrenM ,.. 

Klekmrt Bcosn Unit Managers 
20, Fendmirfi St. ECi. 01 -OCJ 9000 

Potters Bor, Herts. P Bar 51122 
  173.1 77.081 +18( M2 
rn . ....TJiri4 llfcl +4.fl 352 
19.  lsr.4 55 3 +Og 665 
m   1*7.4 10? S +1^ 6.65 
1 Trust „]J1.7 33 4M +0 8 — 

Friends Pm. Trust 
Pieham End. Oort mg. 
F.P. EsiRy units  .11285 
Dn.Mcm J204.4 
FP Fhed lot A«   
FPSiwmngiAec.—Wfc.1 

Fends in Canrt* 
Piddle TnrJee. Kingnwy. WCZ. 
Capital August 2 1226.0 232 
Gross Aug 2 U04.1 1041 
High yield Aug 2 il 38. l 140 i 

01-44J 3211 
6Ul  I 180 

(aXbXO 
TS. 0306 885055 

_ KByn Enryisiti inc_Jlo2 4 - - - - 

114.4 
144] 

KBjUUrCosEoue J*3 7 
K8 5m.ColFd.Ace 1175 
hB High TU Fd lnt_ 774 
LB Hiijnvw fee ...116.8 
KB Im Peooreey me _ 5)5 
KB l« Pecoueev Act .. Wl ’ 
KB J40 lireui Acc   >3.5 
KBHrwdleTeciiAu. >2.1 

387 C 
130.t 
I57.J 
103.3 
12* .1 
82 t 

126 C 
57 0 
57 e 
464 
44.4i 

c V HtriMl ReefiSry —175 6 
Arr««4n *Vcwtrt .Uh 7 

Prafifk Unit Traits 
222, Bisw«j*e, EC2 
Pmia.f Far E*U hJ 8 
Proii'ic Gig CUB —..—172 7 
Prelihe High 'nc JPS * 
P-Slrfit mil  !7:.J 
ProHl.c R Arrer ... 1*46 
FroIrf'C Sees. SKJ.._. 1455 
Prahle Teehnete77— llj*l 

2.12 TO Arrw-.Cii Growth .J?2.0 
... I 655 T P General Growth .27 2 
. .J 2*B TP Inmne Growtn__ 35 7 
+0?| 0.70 IP hirer* MccitMT .34 1 

7P Dwrlek Growth.. 30.3 
TP 5mUkr Cos  2i2 

-24775047  .--KB 

a“ Trade* Unm Unit Tmt 
100, Wood street, EC. 
TUUTAwgl  —1*8.7 

CXy of Westminster ABMM 

SttMry House, 340, Aidwry BoJentd, 
Central MHtSn Keynes MK9 2LA. 8908-606101 

5MEC2I 
Wat Ptoo. Fowl 1011 106*4 
pjopdFenO 783.1 
EguhyFirt-., 134.1 
Fambdl Fend 77 J 
Money Fm 184.3 
GlH Ford. 111.4 
katara Res. M. 1075 
PULA Fund ?I4.0 
Sec. Prop. Uihfl 16.6 

*BR Find J12L8 
5.UJI. Flagffl #!£ ' 
Bn hem Urals ——_il54-* 

. Fund torrei*)) tlsred to  
For Podeo Prkei pMu phone 0*08 606101 

Series 121 Fr<as arr ha ~ 

90351 +LSJM.4-. 
uffg ,+rgi5t*- 
97.7} -OJ 925 

+5S »U. 

PnrtMhlFd. hkn-3      __ 

sgs,E^^} g -S -= 

oaf Iiojj +3 

GUtPtan  
Final IWOctt. 

. in 
rlas 4rr 8MM InuM After Ujg«L 
These are Bid fmcei (or aarttr pdkdB. jwjlgf -m 

CraUdl Ht AtMiM ut 
Pride* ^VUajtt«4CB*fow<tv- -aSOTubsS 

01-639*011 
lojd ... .1 4.10 

ru,. k?, 
+2 41 050 

3 3| 3 41 
5.31 3 41 

d - 

LAC Unit Tract Muviijuueiit UL, 
Prercv Hse. Capthall Ave, EC3R 7BE. 01-58S2B00 
L6C me.Fund |1S4 4 254 681 -l el :.:a 
LtC IRQ & Gen Fd JlSi.7 1B45I +h.5> 0.40 

PradL PortfaHa Mngn. Ltd. (a) (b) (c) 
Ho8»m BJJV EC1N 2NH. 01-405*222 

Prai5-r:.,V   1754 0 375 0; +6.0| 3.41 
HoComGdl TJL 13)7 13*3 +2-4 4.42 

Buster Managenent Co. Ltd. 
>185 Gresham Sheet ECS. 01-600 4177 

Ouacr am 
Quad-AM 
Older i-J 

Traatlarik and Rea. Secs, (c) (y) 
91-94. Sew Udriotl Pd. ChePndoRf. 0245-51651 

Cferieai Metical Ci Ben. Ufe Ass. SK. 

15, Si James's 54 SWIY+LO. 01-9305474 

MM 

FUMM. F*~ 

,-ye’ 

-5 Coiemio August 1.—-ta5l 

Lawsoa Feed Manager* Ltd. (a) (c) (g) 
01-405 *300 4 j, Chorioae 5q, Edlrtairgh £Hi 031-225 pool ReBraCC Udrt Mgn. Ltd. 

fJiJ 
a 

15*. 
258 
*47. 

'Acoen. Uonil--  
F+hiing Fieri Aug 2.. J 
■ Acant-Unici | 
F Md log me Aug 2    
FiemeAmKGraJly 1* 
lAuun. Unas!  
CLwAmericm Aug 1 

441 8 
.117.5 . 
145.6 
104.9 
157 6 

[174 y 
102 J 

4.42 
447 
427 
4J7 
6*86 
3 A* 
MS 
3*23 

-940 5474 
FMW.IUI 

I • NMiViSlPHL 

MrnaFieri 

«ri m Tjndan Mangen LtsUaXbXe) +5.6 7 75 18. Convwgr Poad, BnsWl 

+ ljJ 3. 
+1.N 10 
♦2 4l & 

01-5886010 
.;] _...J 2.07 
.3  1 6 77 
1.3 ...J 123 

. 6 76 +22 l *6 
+ 1.41 210 
+5 jl 2 02 

Cage! (Janes) MngL Ltd. 
100, OU Brood St, EC2N 1B0. 
capttn  —JlSTA 
Income _JI52* 
Narch Amerttan J20J 4 

Pixes. on July 25. Mnt dealing dug L 

Cater Allen Unit Tst Managers 
1. King William SL EC4N 7AU. 01-623 6314 
Carre Allen Of T9. ... JM 8 I04.MI -0.4111.67 

Cart. Bd. of Fra. of amRtk at E»gUmttt 
77 London Wall. EC2N IPS. 
ink Fd July 31 J 270 75 
F>4ini Sees July 31. J 111 OS 
OepFd Mnt Jidy 31, 1 100.0 

Chariaco Charities H/B Fpadtt 
15. Moorgaic. London. EC2. 
lncortWjliiy 31 ...... J 13*1.71 
Oo. Aalin.......... J 3W.M 

01-568 1815 
5.17 

-Uiv*uWi. Restricted Ia itWe under Court contraL 

GAM Steritag Managenwrt Ltd 
(taw. Magrs. Onhal Asset Mngt. Ltd.) 
hn St Jones's SL London. SWl. 01-443 Bill 
GAM L 4 Im Aug 3 hull lOtuSM +SOl 2J 

G. & A. Trast (a) (g> 
S Rayleigh Road, Brentwood. 0277 227300 
C. 4 A.  I 172.2 76.31 +ldl <21 

C.T. UnR Utaasers Ltd. 
8th Floor, ft Devonshire 30. London, EC2M 4YJ. 
01-203 2575. Dealing: 01-626 9431. 

57 .Tot +0 220 
+0.8 220 
+0 9 7 J 
+1.2 OW 
+i.i a_vj 
+22 05 
+ 3.7 0 40 
+ 1.6 030 
♦ l.Z Q.H) 
+2 5 120 
+0.1 350 

American Grth |M 
ComnodRy Energyl M r 
CharmeSouare'Tui 
Pomy Ohara IW> 
Au9ril.ap6Pac.ITnr Jr 0 
Hum r+W me iFito.,2 
High yield Acc (f Itt32 

Legal A Sewenl (Ontt. TsL, Mngn.) Ltd. 
5 PoyletOn Pd, Brentwood. 
Egwtf On 1172.4 
EMRVACC !—42560 

Auurai-an Secumin—I 
lAcorn until   
Caanal   
i Acorn U rats'  

C? 
i?.s 

70 Jj 
234.23 

404.3 
E-omK  Il40.4ri 207Jhri 

 172.4 184 41 +3.7t 312 
 !  2560 27)81 +5.j| 3.12 
  62.7 66.41 +16l 4A2 
I —tel 4 55 > *0.ri 1JTS 

AdmM 

Capital (Inci 'hhvP-fe** □ 
CaotUI CAccI IMorli_|T4 7 

111.4 

ZJ IOSO XZZSmLz——I 

117.6 

115.9 
i960 

*66) 
7)-|| 

125.71 
74A 
40. 

20, CopthalJ Ace, EC2R 7JS. 
Leo Ontmtuvcm. .b05.4 

- 1747 I 

20-24. Pooemairar SL London, EC2Y 41-588 6*06 
income UT 184 3 *5 0) +1.3) 7J2 
ImrmriKisai UT _UB6.4 198.3) +2.a! 1X0 

N.M. Rothschild Assel Managment 
Si Switrm's Lane, Undo* EC4 01-280 5456 
NCEranRaTu (152.6 T66t>) -03) HOI 
he iix FO. 7boil +3.1J 

tAcnrm Urals)   _U*6 4 
' Tnisa 

-kv/ 
latsm _     
GiRLagrtal trafl  
lAeagi. Units), 
(Mr Income  
'A com. urntsi , 
High Vwtd 

_ 1043 
110-2 

- W.J 
138 J 
33.7 

Anthony Wider Uwt Tst MgmL Ltd. 
19, WuJcgAm SL London El 7HP. 01-377 1010 
Wwter Gwth Fd. Ire —UT.O soil  12.18 
rVAcoun..  _JUJ 68.3 uJ 2.18 

Artwitfanot Secaritfes Ltd. (aXe) 
131, FHtSbury PavemenL EC2A 1AY. 01-628*876 
Crpul Growth Ml.* 44 d 

GSS«SSOT’)"”~ ft*2* 144 3 +i0| 2 28 
tlo*. vr.tNkmwaO— <6“ 
EoBrm & intemjll 7*.3 
(84, WttMrawJN <68 
FUrxrS Pngmlf — 
Foreign Growth  
GiRAFurd 
Hlriit 
Rigby 

01-638 4121 
I —. J 11.17 
I __.Jll.t7 

Charities Official invest. FuudU 
77 London Wall. EC2H IDS. 01-5881815 
Income July 3! _J 23*AO 1 _. J 6.10 
Aocum July 31  _TI 644.76 I  J — 

CMeftari Trast Managers Ltd (a) (g) 
11. hcwSU EC2M4TP. 
ammcai. 

Cuwni  
U S. A (nr*. 
T«c*&Growth. 
JCBMO 5 General. 
Far Ea9 A Gn. 
Intemolanal. 
Penswa E. 
L.gswr Pesc 

Gartmore Fend Mangers (a) (c) (g) 
2 St Mary Au. EC3A 80P. 01-623 1212 
Oeallng only: 01-623 5766/5806 
American Tnr9 
Australian Trust - 
Brrtiia 1st. I Ami 
CainmnoUy Share 
titrj lncan_. 
Far Eaa Irw9 _ 

Lro 4'1-IJTTT _ 

Lloyds Bk. UnK TsL Ms 
Pcgntror's DepL. Gonng-6v-SeA Worthing, W.Sx. 

7162]  I 0.01 
254.41  I aoi 

.Uri. (a) 

HC America Unci -  
NC Ame-KJ i AccJ  
NC Japan Fuas  
NC Smaller Cm,  
NC Amrncan Prep-—iSJO.TO 

3L0 2*3 < 
*2 J 25* *d 
oo. i loss 

IJ 7e> 

0 02 

+LM 006 

NC Prop 1 

Australian CL* 

>4.7 
5 0 
2 7 

1*67 

87 4 
144 2 
50.1 
8*1 
50.0 
r» I 
583 

44.00 
44 94 

56.4 
48 3 
6*1 

24 50 
754 
79J 

9.419 

Far Eanxm Tvc.. 

+0.1 
+1 
+0. 
44J4] 
+lJ 
+ I.W 
+Q.4I 

+J.ll 
. ... 

+1.1 
+ 12 
+0.1 

Japan Trust  J7)-5 

228 
1 00 
100 
3 ao 
1 41 

1038 
7.37 
9JJ 

Basic RTUVCB T9. _)40.7 
Ifluc OrMlhltt.—. 
Pm a cm rn.  
SmaKer Go's Trast ... 
GloMRecOecry Tnt9. 
Speed Inc. 5>ts  

;)2.S 
1)4.0 
,31.6 

45. M 
22*| 
60.1 
2521 
41 5 

54.4 

n 
31. 

01-283 14b) 
1.18 
1 68 

....    74.4 
CMul 5681 88 7 
Global Stmt (Ortit  
Md Share 1nroiz)_. 
High Income TsL 82 4 

Its. Agenaej 1 
JaMUniS  
MiwgrtfEawygFuML. 
046 Energy Trust  

.15* 4 
765 

321 

1. Co. Rcc. TroS J3*.0 

35 61 , 

u 
25 0 

2b 0) 

41.31 
leg 

87 7 
20 21 

34.1 
2* 87 
6)8 

60- 
4L5f 

+05 
+0 6 
+0J 
+02 

+0.« 
+1+ 
+ 16 
*0 4 

2.62 
1.6) 
684 
1A7 

II 1) 
10 46 
031 
0 31 
121 

0903 502541. 
Balanced  
(lo (A<xumJ_ 
Energy In  
Do. 1 Acxum.1  
E«tro Incurve  
Da lAccuntl    
Income   
Do l Actum >. 
im. Teaviolag. .. 
Do. 1 ACOUTU>  
ft. American & Gen. 
Dp I Accutn. 
FaaUcBan 
Dq. lAccumi. 
Small Cm. & Rery 
Do l Act um 
MMriswtOr ijwdi . 
Da ■ Ac cum I 1 

Oeallng 0444 45*144 
+2d 3.85 

.... 1*3 ll 
hot sub oenod GepL 78.-LO- 12 

■UnauthoeHro. 

(Actum. Units)  
Imemaucrul'SrV'th. __ - 
(Acoutt Undsi .7£a.4 
Japan Growth 1 Act) -Jsl.J 
Natural Ncumcs. 
tArxuen Units)  
Nth Amer Grth  
tAcmm UnICJ 

0272 732241 
D*.2| +22] 1.76 

+2.( 126 
+5.1 *.40 
+BJ 4.40 
+U 781 
+41 781 
+2.1 183 
+22 183 
-«U 445 
+0.4 4.4S 
+18 7.9* 
+1.7 7.94 
+U 12.14 
+2.1 12.14 
+0J 8JS 
+07 BAS 
*2 C 787 
+58 787 
+28 542 
+34 342 
♦ 1.4 

12.42 
1 38 
1J0 
Oil 

SmallerGcropwv4S__.jTI 0 
tAcxunaatUni (74.4 
Work] Penay Side JOS 
PertMB* Teas! 
UK 146.7 48 )l   — 

fC==.tli = 
Europe J*7 5 44 J  I — 

Archway IMt TsL Mgs. LtdJaXO 
3)7, High MoUjom. WC1V 7NL. 01-831623) 
AmhwatFvM  ||74 0 IB4 4| 5.«6 
Arohwav Growth Fund J2T 8 2*.U ... .120* 

(7KB August 2. Newt 9*. day AuguS 9. 

Arkwright Maiiagiuient 
Panoruge Garden), Moodirlter. 061-834 213? 
Arlraeigm Fd JoH 31 ~lL)4.4 (481)1 -...J 4.-HI 

Atlanta Unit Managers Ltd. 
1 Founders Cgun.LMhMry,EC:. 01-600 Bb64 
J« Far East...... - Ur.* 45.7ti +08l 0.70 

161. Cheapsldr. EC2V 6EU. 
Capital 1 Acoan.1   
Energy TsL — 
tnra' 

Coplederabea Foods Mgt Ltd. (a) 
50, Chancery Lane. WC2A 1HE. 01-242 0282 
Growth Fieri 1124 2 130.71  I 4.0B 

County Bank ITT Services Ltd 

of ttatWest thdt Traits 
01-726 19*9 

192.1 +4 7| 183 
52 1 

112 4 
•0.U 

4*.< 
191 4* 

05.7 
*0< 
784 

137.7 
74.81 +1.1 
111S +0.4 

! Towpie Bar Uurt Trust 

L Ud. (aXg) 
031-226 3442 

? UoyiTs Life Urit TsL Mngn. Ltd. 
187 
5.15 
3.1b 
020 
3*74 
121 High Income Acc hot* 6* 

2. St Mary Ace. EC3A BBP. 
Equity Actum   
EgunyO^. 

+4iri 385 Rftmo Unit Trast MngL (a) 
♦airi L 78 CRy Gate Hse. F.navry Sq, EC2. 
+0 ol 1 7s Amer.can Aug 2 Il61_0 

Storhes July 28 f>23 0 
High VCM Aug 3 
UerimAlq I 
FiMd mteres 
H.yti lntrres  
Far East JUiy31 

Royal Life Fd. MgmL Ltd. 
New Hall Place, Uwerpool L69 3HS. 051-227 4422 
Etuuly Trust 1378 34*1 +08) 3 74 
►namauonal Trafl Uo.l mi.fort +Ljl L71 

Royal Lmnloa UaR Tst Mgrs Ltd 
72-ao Gatehouse ftd. Aytesbuey 0246 5941 
CaoriaJ Acnun Tst —J112.0 ngjj 
AnwncatGrwthTsi J5>.3 61 an 
<mmrr&Grwi*TK__|44.a 53.1M +11(636 
Speed 56 T«.   

422.2 
17JT 
»29! 

31-«ft 

lost 
114.5 
1038 
1438 
39.4 
70.4 

ISAM 
411 t 
1I6J 
1622 
58.1 
50.5 
63-5 

1U.S 
10721 
233.4 

72.ll 

Unit Trast Accoawt A   
Regfe Hse. King Wil»ani St. EC4R OR. 01-623 4951 
Fn«i Hse. Fund &A5 7B2TJ  I 171 

j.Accwn  
Fraud loenst FO IMl 
On-Acamt  
UKEoMyFimd 
Do. Accutn  
Property Furo Wfl  . 
Da Actum 161 1 
OveraejA FM Irit (1I1L2 
Do. Actum — ...12J 9 
lada LMkid Fd fa 
Da Aocum  
SBd.Ec.Fd Imt 

. *38 
Pries July 21. Unit 

UericM Metical M—MM Fonda Ud. 
15 5t James's Sguara SWl Y 4L0. 01830 9079 
Casfa Fturi—   AS48 134.1 
**6edFi«ri ..IHJ 173.4 
Fbrad lidenst Fund 165.1 lb78 
UK Equity Fwld.__— 1778- , 182.4 
Property Fieri12?.» . 1274 
OrivseasFwri 183.4 142.4 
rwie, LMkeoFund 1002 10L7  .    
Stuck Ecch Fund -3*6.4- 40*0 —.J — Do Act 

Price on July 25. UnK dudtagi on WMRcrtay. Eaufty 

- Gmrtb & See. LHB ASS. SOC.'UL 

“ 43, LomjooFrulcExchange, El 6EU 01-3773122 
_ FMOhniraM. 

Undid* Secs.. 
I unSdA Tin i 
GTASSMST 

ta tbqpd Gic 
  Royal Exchange, EC3. ■ 
—. Su 

01-2B3 71QZ 

2* LudgsK HIM, EC4P 4BD. 

Caprtri Lite 
Key    12483 
Pacertdtrr  12481 
Cash  LTS 10 

Vangranl Trast Bmgm ■ M 
Both Hie, London, EC1A 2EU. 
GrowdiJulyll. { 

  I — * 

High rieM Joh 31 , 
SpacJri SRs Aug 1  l*2| +28j 2.00 Spucdlte 

ali +i3 2j« TSSSAUU 

iii ill 

U.S. Growth OrS 

Royal TsL Can. Fd. Mgrv Ltd- 
-i-Ij] ios 48-50. Cannon SL London EC4U6L0.012366044 Ward ley Hse, 7 Devonshire So. EC— 

«Acoen Units) ho*J 

Wartiey (Mt Trust 

10ft 
ITtoj* 

95.3 
1338 

106.6 HU 
170 4 179.4 
77.5 B1.M 

fl0*-2 114M 

180 6 
J4*0 
1105.7 
751 Financial   

GIR Strategy —. . 
Growth 1 nw-ameK—haoo 
Income - —1908 
JapwneAFac. Gth.IT 
Nmth Am-Gwth Ta J 
Portfolio Inv Fd 
Prcovery Trust.— (75.1 
Soulier Cowpawm J|Q78 
For Craigmoont Brit Trast 16 

CKKCII Oort TsL Mngr 
4 UHville Cos, EdmOirgh 1 
Cres. Airaricon- Jhl.2 

Govett (John) Unit MngL Ltd. 
Winchester Hse, 77 London Wall, EC2.01-588 5620 ipnt AwthorittfS1 Mutual Invert- TsL 

52-3 !•;? 77, London Wall, EC2R 1DB. 01-5A 
t»3 +2^140 Property Fuiri Jidy 31 J 16480 

88 5a3 +o'j| n?l WriwFdJri»3l 416 70 
Gawri European Gwtb 185.1 91.3 +0.J 123 iSdJe 

Gtreveson Mgnrt—Barriagtan Funds 
S4 Gresham Street EC2P 205. 01-6064433 London & Mancbester (Tst Mpmt) Ltd 

Pnces on July 3L Nw dealing day Aug. IS. 

5XG Mranrauftt Lkmted 
20 Capthall Aye, EUR 7JS. 
GUI 1*7.7 101 
Dq. Atom   1*61 163 

43. 

01-60075*5 
J.*2 
3.*7 
7.46 
7.46 

 iTsL  
Far Ea96 Ga T9-_  . 
Hum! Resources (gj 
■ncoemTri.  
Japan Growth T9 _ 
SroaSerCos. To... 

UK In 

01-2365080 
 I 387 

377 
483 
483 

Ltd (a) 
01-6264411 

Ll 

Cmwamisl IMra Braun 
5t Helerrvl. UndentaH, EC5. . 01-2857900 
War Am Aug ID U 35Jl( -HLSrf — 
Vgr AB Ace Aug 4 -J— IS7.7* +3Ml — 

_ Pees. Manage! Ate BiO> 
_ PtM. Egrity i-Miing«.r 
_ Pens. EquRy »ce——  
_ Pma.FU>.latJii*d- 
_ PvasFleedlnLACr. 
_ PM. MR inRlai— 
_ PM. h4T.Nl.—. 

Pens. PrfL htUial— . 
Pm Pro. Acc.. ... 
PM M-Ud. BK Rk __ _ 
PM Hri-UnL GLAc 389.7 
PmOaMls—-ll**-? _ jjO If*

1 

■- Hantira LBe Assurance Pit 
— Allied Kambro Ctr, SwfatdookMl IEI_ 079328291 

S58 
P8* 

57 S ♦ IJ 
587ft +18 

46-1 +1.2 
suS +08 
59-7 + 1.7 
B4JU +18) 
3)0 +0.1 
36.1 ♦Oft 
75.4 +lJ 

» Ji688 176*( ....J on 
_ ..1252.5 26Til - I L16 

16 __.Bsa.* 272-11  1 — 

BaflHe Gifford & Co. Ltd. 
3 Glenimlos Sl. EdmOurgh. 
J4MU Ei July 25 J 
inHE.-Ai 
B&PPHTJ ,  

fftnt drifting day. ‘Unamoroed. 

Barclays IMcam LtdJaXcXg) 
Uniroro No. 252, Bomtent Bit. E7. 
Untaev Amerci——iw.6 64.4 

Dasao. _. _ 
Do 1)0164 
Du G* A Fed. IN. IK. 
OaGtr. Paahc Ace._ 
DaGlr Pw(V Inc..— 
DaGrowteAcc.  
Do Income Trust 
DaLeiun Tst — 

. Trupee Fund 
DaUmv Tech. Acc . . 
Da'Jaw lech. Inc.—1*6 3 
Dq. WWwrieTM .4*0.2 
■jUfclaFdJMC. 

larina Brothers ft Co. Ltd. 
rMamoate. EC2N 4AE. 01-283 8833 

&ST^=.=teS SSSi ::::J Jii 
Hen sub day August 7 I by mum). 

Btshopsgate Progressive Mgnrt. Co. 
66 Sl Jam's Slreet. SW1A1NE. 01-493 8111 

280 
280 
I JO 
1.J0 

Cns. Capital *6.2 
Cm.Growth4 me...., 7*3 
Cres.High. Dnt 68* 
Crw. Imrannuorul 1325 
Cm. Rnuunes.. — 24 3 
Cros. Tokyo Sa* 

EmoeanAuql 
lAown. Units) 
Japan July 31 

General Aug 1 
(Acewn. Urals) 
High YieM Aug 2 
lAceam prats)- , 
GUI Jury M Ji048 
lAcaro. Urau' Jl« 1.3 
Smaller Co Aiq 3 (216.2 
14mm UnRsI  -J247.2 
Padfie Jifty 11 
lAccun. Units)  
North Arnerm Aug 3 

.Units) 

586611 
768.41 
277 oj 
4*7.31 
108. a 
145 n 
230.1 
26) Oi 

750.8 781.7 
736-7 070 J 
204J 213ft 
7)1 3 7*1 0 
1*6 J 704.7 
7)7.5 7*78 

1104ft 109*1 

72-80 Gatehouse Rd, Aylesbury. 
General To. bh.7 2L5l 

395 
3*5 

.72 MBS Group (yXcXz) 
Throe Quays. Tower Hill. EC3RbBQ. 

2*4 AjtwrKan A Gcner*—h*5 1 15*5M 
lAccun Units) — 

0296 5941 
+0.7I 3.94 

1 1* 
1.1* 
1.47 

American Recnrory—( 
lAccum Units) 

73.7 
141.7W 

Crown Itatt Trast Sendees Urt. 
Crown Life Hse, Wobtng GU21 1XW. 04862 249)3 
Crown High Inc. Trial. .||42.1 |5I0| -l.ll 6*44 
Crown Growth TnnU-U 30 4 1 39.5*1 +2 ^ 3 68 
Crown American 1 sl _BB8 458M +2jl 1.05 

Dartlagtan that Trast MngL LU. 
Dartingtort Tomes, Devon TQ96JE. 0803862271 
Tatal Peri. UnK 1st. —J335 )7jft —J 326 

Discretionary Unit Fond Mangers 
36/38 New Broad SL EC2M 1ft II. 01-638 4485 
Disc In! July 27 (324.7 J428I  1 4.71 

Docan Lawife Fnd. Mgrs. (g) 
L Hobart Place, London SW1W OHU. 01-245 9321 

EEE£) file’s 
Edinburgh Fond Managers PLC 
4 Metv.lle Cm. Edinburgh. 031-226 4931 

Gnaitian Royal Ex. Unit Mgr*. LMW 
Royal Exchange, EC3V JLS. 
GIR 9 Find (10*.1 
Growth Eg 
Gunttnll.. 
HdiAmcri 
Pacific—  
Prop Slum  
Small Cos >126.2 

Sh.4 
1115 
,127.7 

01-6382020 
11381 .. -J 10 28 
125.C +25 3.07 
204.7 +4.4 3.4J 
103.1 +2 6 2*5 
119.7 +3C 0.5* 

135.4* +2-2 1*3 
1J4JI +1.31 2J9 

Grid Management United 
12a Finsbury Sq, EC2A1LT. 
Guild lIKCj—I ^*5 

(Accum JniCJ— 
EnraVMd  
(Acomt Units)— , 
fa Eanrn J 

255 
01-6286050 

+o 
GraW Inti Cap bXO 24 

Hamheos Bank Unit Trast Managers Ltd. 
Prornn- U.T. Admte, 5 Rayleigh Rd, Huuoa, 
Brentwood, Essn. 0277-227300 
H8L Smaller Cos Tst—Ib2.1 65.4ti +07| 258 
HBL North Amcncan_l47 8 M)id +0 tJ 185 
HBLJjom F8 £*B_p75 60 tJ +0.4 1.77 
HBL Scatttmawan Ta£aJ bl.i +0 il 256 

Henderson Atininrstyatioei (a) (b) (c) 

1*5.4 496.4 
B75.1 666 6 
MM 0 637.7ft . 
773 6 769 0 
141.7 14Bb . .. 
75ft Bl 0 

>77 6 B2.9 
4-ro 
+1*4 

EguttaMa ttafts AdiaiaWiutteu Ltd 
57-63, Princess SL Manchester 061-236 5685 
E«pfttll>lePefrijnUls-fe2S.4 237.71 +4.11 455 

Egriy & Law (la. Tr. M. (aU« (c| 
Ameetfiam Rd. High Wycombe. 
UKGwfh.Tp.Ao. 
UK GwdL TSL Inc. 
Higher me. Tsl Act - 
Hiqaerinc. TSL IK— 
GiRs+ad inLTsLTkc. - 76* 
Gih5. FrO.lnc Til UK _ 70 I 
Nth America TsLAtc _ li)J4 
Fa-East TSL Acc 50 4 
Euro TsL Ace  —pJLJ 
GtnerA ISC — 

(868 
376.7 

11.1 

153.9 

044* 33377 
+2 2l 3.71 
+2.0 3.71 
+2 0 5** 
+1.7 5.4* 
♦It 385 
+ 15 385 
+ 1-7 08) 
+25 082 
+0.* 224 
+)8> 381 

Bridge Find Manxgen (aXc) 
Regts House, King Willlom SL EC4. 
Amer Geo. Inc.f b* 8 5* Did 
Do Aert   J»8 59 2 

lull Keen 
Do Act.* 
Drang “lurs. tried tTIv 

788 

10** 112 8 
18* 0 20) D 

,«<1 35 5> 
J4I 1 4641 

01-623 4451 
D«4 
0.44 
556 
I 53 
152 
125 
1 27 
I 27 

PrKes July 31, Aug. L7. 

Bfttemda Gp. of Unit Trusts Ltd. (aXcXf) 
Silntwr Mouse. Jl. Furibury Circus. London EC2 
01-59B 2777 OriUvn 01838 0478)0479 
Bnlamua V.rwpotm 01-341 5656 

UK Spertahst Fnfti 
Groom GUI Trail. .. 
riuril   
hmjlirrCas -- - — 
Sen MkLSits ... . 
Uk EUueOw 

h JI Inch Ins - 
Eil-1'nc . . 
hr 5 Giowlli  
F.lR 
Prri Slum 

iLoetmcsHly Slswes _ 1121.* 

Amer , a> i',rrwili _ 
Am r.nsftm Los 
A- Spec >iB . .. 
Amu al'an snawlh 
felAL. .  .. 
Mcng ) 6 F'pifmis.p _ 
lini GItruth . . 
Japan Frrl liutl 
Japan -nai- c.> > IM 

9*4 
92.1 

134.7 
118.4 
80.* 
73.7 

10*8 
05.5 
73.6 

163 

F & C lMt Maagntest 
1 Laurence Patency Hill, EC4R DBA. 
F*C Amercan Fd (55 0 58.4 
F&CCaoFimd .. -£75 82.4 
FAC Income (S.’.O 55.7 
Far Emu, Un4 Fd 3*1.1 4* D 

FS Investment Managers Ud. 
140 West George SL, Glasgow. 041-332 6462 
FS Balanced Gwth Fd Jl08 7 118.71  J 

Fidelity International Management Ltd. 
River Wall, Tonbridge, TN9 1DY. 07)2 362222 
Ammcanci   (70S 75.C 
Aanra F« me. 75 I 268* 
Amer jure 5R>l:l. ..*5 4 46) 
urowtnLincome... .514 547 
Japan Soeual Sitsl/l - 728 24 3 
Japan ittca 1.-1 w.o (Jt.ev 
Managed lid T« Ifl c5J 64 A 
Ma>.IK Ea Tit *55 48 5 
ioec-di jitl J72.1 lift 

James Finlay ttott Trast MngL LU. 
Hi-14. Weil Nile Slreet Glasgow. 041-204 1321 

♦0* 511 
+ 1 < — 
*0 8 570 
+0.2 — 
+1 J — 
+ 1.5 0.09 
+04 7Jl 
+28 0 88 

(ACCWR Units). 
ImenuUonal Growth JS*I8 
lAccun IIBI 

£M3:=: „... 
(Accum. UatSI —(764.1 

Smaller CampftMS158 
(Accum. Units) __ 
Taaur —     
(Ataw. Units I 1*91.7 

■Cura mono July IL—Jl81. 
Chwftvnd JU» 31 Urn. 
PenuonExJifty JO. 

Save ft Prosper Grai? 
2a Western Rd, Romford, RM1 3LB. 
68-7) Queen SL Edinburgh EH2 4N<L 

01826 4588 (RomfordI 0708-66*66 Or (Edm.) 031-226 7351 

274 
2>8*| 
IJ2.lI 
24) ti 
661 d 

)74^ 

45^ 
46.1 

4763 
57* J a 

880id 
3*4.11 
421. 
306J, 
71LM 

l**-»« 
2*O3 

441^3 
K5J 
4*0.7| 
656.1 
281.4 
747.a| 

+ 5.1 166 
+2-7 1.14 
+2.* 1.14 
+0.4 0-4) 
+05 0 43 
+ 18 L3* HlOLVi 

w a isrk 
+2.0( 2JO GIRAFad 

sa-r 

+JAj 3.74 
+.L0) 1.44 
+ 1.0 7.2* 
+2 7 642 
+7.If 682 
+0.71 L4* 
+o.*j L4* 
+ lj( 7Jb 
MS 7.16 
+1.71 l.«* 
+20 
+2.1] 388 
+AU 
+6+1 550 

+lJ-ffl 550 
+0.*j 10.43 
+04H 10.4) 

' 2.49 
+01 2.«5 
+1.< 683 
+4.7 693 

+117 3J6 
♦ I7.( 3.36 
+11.7 080 
♦ 12.! OJH 
+51 580 
+6.' 580 
+2.( **5 
♦22 «.*5 
+44 4.38 
+at 4J8 
+2J 3.85 
+J.< 385 

UKEoWty 

 *1.6 17.d 
 B*.D d 
loc.fi ^*.’5 68 J| 

W. Inc. _ 50 *_ 5) ij 
 105Jafl ui.*a 
  >62.6 6651 

Int Grth. _Jb7 * 646| 
 .1102.1 tO* II 
 1102.2 104JM 

Warertey Asset Management Ltd (a)(e) (g) 
13 ChiKme SA. Edinburgh. 031-225 1551 
AnssataslanGori ll8-5 _ 19.71 +ail 0.10 

WMtttogdMe UnR Trast Managea 
2 Honey Lane. EC2V88T. 01-606908M 
Shan Old GIR Fd_ >519 52-bl +0+1 2-83 

Wrigbt SeBgman Food Mangers Ltd. 
20 Capthall Are. London EC2R 7J D. 01-6381626 
Growth FuM 3*69 agJI  J — 

Week* dealing dag Tuaa*. 

ft*'’.1 •’* 

- M**' 

-•a» INSURANCES 
+ 1;3 546 M 

Ufa Insarace PLC 
64/70 High SL Croydon CRO 9XN. 01-6805225 

Society 
llrwestment Mngt M 6 G lira Mngt LU> 
PO BOX 93. Cardiff CF1 4NW. 0222 35542 
AAfrlmdySy June 17-1— 64 ol  J — 

Abbey Ufe tamset Co. Ltd. (a) 
1-3 St PauFs Chircfgsard, EC4P 4DX. 01-2489111 

♦05 6.47 
+o* 12a 
♦2.1 — 
♦ IJ — 
♦ 1.4 0.44 
+1.7 059 
+2 6 142 
+05 280 
+0.4 OJ) 
+01 2-75 
+2.8 
+L) 
+0.* 3J6 g-- 

6.11 
EOuitvSer. 4 — 

Ew»Tfer_ _ iTift laoft 
156.0 16*3 
14X7 151.1 
167.* 1768 
187.0 178J 

Manned 4CC 

Pen Prop Act— 178.7 iHJ 

Pen M>v Ace——J 067ft 176ft 

Hearts of Oftk BraetR Snoety 
CZB6NF 129, lOngMay, LoedML WC2B 6NF 01-404 0393 

“ MMSMS rSri~IZ!z£joA ISJA -d ~ 

Gift Deposit- thdnx Find prices amlldiin on 1 count. 

Proe^nX- 

_ PropmrirAcc. !75 1 

2^2 SeMcdac Fimd^——- 19*4 

EaemptNtl* 
TAINT wbdMtiun •Neat mbdoy Aug A 

Schrader (Mt Tmt Mmagew Ltd. 
EnlArprilft House, Partanouth 07DSB27733 

__J 7JO ssssrv 
- J L27 SSATii 

_ NCM UnK Mimgen Ltd. 
+2 2) 666 MGM House, Herne Rd, Warding. 
+081 7.02 

01-623 82U 
61.4 

Amoican   93.1 

Aeiuallan  k).l 

European ■ — 
Utewuretsl  

SI.7 
i ur 

GoMFirtJ me  415 
103 • 
1138 lAceu* uwtsi   

Highlit- -  Jl*l * 1518 *2.71 61.4 lAcc. Uratslt *7.4 
(Accum Uri*) JlSU 160.2 +7.d 6J* J*a SnuDcr C*9 »9J 
UK Growth -4)38.6 l»7/i +2jl 2.07 3h>gara  765 
(Accun Urals) J14LJ ISOji +281 2-07 (AcannUnial 77 3 

MLA Unit Trast Management Ud 
JJ'3 Y^i Otd Queen SL SW1A 4J6- 01-222 0311 
+2rt 2.08 MLA Unas 217.4) +5.*j 2Ji 
+)«l 2J9 MLAInt- bo 6 32 ai +0.7] 1J7 

- GiftUnftTnm BL9 IX3J4 +08l 10.77 

(Aennn Unfa) - 

gSMr«--4M 
Jofcyp  . 
(Acorn llnfci. 
UK EourtyT. 

(tannUfe Bnmmri Ud. 
SL Getargr'i Way, Stevenage. 

(Acorn. UnteJT 143 8 

Aaencan SnuUrr— 
Anwr. Pecvry. Ifl— 
Ciempt Fonda 
H*qh Inccnw rial ...... 73.7 
Smh. Can. Ibl — 6* l 
European Aupttt 3 — 212.3 
Japan August 3  773 7 
Araeron AoQua 3— 65.2 
Global TrohAupad J _ 57.7 
Radix EJ In Ju»y^7 JlDJ 

Hexagon Services Ltd. 
* G: St Hetero, London EC3P. 3EP 
AustFnlis     
temraiCop. 
Brown lot 
Cauda fine. 

HB Samuel (Mt TsL Mgrs-T (a) 

Cl HA Fad lift.    bl.7 
I   M36-5 

... tUdft- 
•ntl Growth Unft Ts 

0438356101 
8J.4| +|.0[ AJ5 

145 U +4.1U 5J4 
72 0) +0.4j 585 
74.3 +J* 

Mojfhinu Management Co. Ltd. 
14-18, Greshan SL EC2V 7AU. 01-606 8099 

159.0) ....1 5*7 

590 
5.90 
1J2 
1.52 
0.10 
an 
0-31 
167 
1+7 
2.16 
2.16 
0-75 
0J5 
3J9 
359 
282 

   , 1.S4 
tax easier finch mfty. fAfpv 4 far I S^OMKon. 

Scottish Equitable Fuad Mgrs. Ltd. 
185 JiStAndreiaaSa EdHftan^i 0)1-5569101 

JB19J 

49J 
1D0J3 

67JN 
70S 
55.1 

52*1; 
698 

11026 
227.4 
762 

18)8 
53.0 
• 15 
824 
91 Jl 
9)5 
748 
758 

1072 
107.6 

67.5ft 
49.4 

•47.7 
87)91 

+2Ji 0.67 
+5T 
♦0.1 
+08 18* 
+0+ 1.71 
♦06 1.71- 
+0.7 IL.41 
+0.4 1 L«3 
+7J 3J4 
+1.4I 
♦ 3.41 
+ 18l 
+2J 
+02 
-OJ 
-OJ 
+0* 
+0.4 
+ 1.0 
+18 
+1J( 

+!:a 

+16TJI 

Hkpilnc.1     
inoemd Ira. Sene**.... «J 
Japan Ser 4  1462 
PensJons Property  340+ 
PTOtrts Equity 154 O 
Pensions Sriedire __]l*0+ 
PemiomM+mgeft- 

tesisat- . 
PcmkBi Inderodlm -JlOaL 
PaelomJapnR^—_Jl5AJ 

Ataoy Life Assurance Co. Ltd. 
3. Doric* Lone, Patios Bor. 
Equity Fd. Aa. 1*4)0 
Ewppui Fd acam—J*4.» 

224.4 
73.1 

284.6 
751 

1947 
199.* 
213.4 

- 92-4 
270 J 
179.6 
157+ 
191.1 
140.7 
104C 
153." 
358-6 
481.3 
200 7 
4J4J 
28S+ 
1608 
105 4 

^62.4 

= 

+U 
+08 
+15 

♦i'aa 
+28 
+68 

*n 
+08 

PLC 
57 LodymeacL Guildford. 
Emmy Fftjriy 20—_‘ 
Fixed InL July 20  
Mm Growth Jtey M- 
Money Fmd Jifty 20_ 
Croft July 18  
GA S Spec Fd July 18 

147ft 35 , . 
174ft 1318 re-wan 
3388) 356.1 —mm 

103ft ' ftretw 

048368161 

01-638 5757 
MA +L4i — 
W +<LW — 
613 +Z9 
7PJ , 

1285 +LM 
194.0 +£* — 
22U +£3 
20 L7 +281 
127 J w.J 
HU 6l|. 

CtuR ft Cwnuwrae (A ASK. Ltd. e--- 
7ft, Shepherds Bosh Green, W12BSD 01-7407070 
CCL Depeak-Fad. 1125.0 
CCLEriMFnd 16*0 
CCL Flud lift Fnft 146-0 
CCL Mngd Fnd ACC 232-0 -_J — 

R9SS 
GU. Money f Gtd.Mpnmft.rc... 
IntL Man. ft. Aon.. 
Inti Fkd. IM. Fd. Aas. JlftO 8 
J4Ui Find JtlL5 
NdlAACncai Fd ACC..1119.7 
Prop Fife.  J177.I 
Multiple In* Acc. J3*7.3 

1238,0 
J758 

168 

0707-4Dll 
466.31 +SL7J — 
104* +18 — 
2508 +78 — 
1858 -... — 
227.7 +38 — 
14U -ai — 
138.4 +18 — 
1258 +J-2 — 
187.2   — 
3659 +*8J 

=3’--iraaBB=w 

SBMLXHI AMML Ltd- 

l
03rr38W NLATWT, AddScmT*eia,Cnsdoa 01-6864395 

I V— 16781 +4J — 

Rmrce* Fugd —w*.* 

* JII2.4 117.Tat 
p JTB 2 81 bm 
i pa 2 95 6m 
•m  Jl01.« 109 U 

McAually Fund MimgpRiuit Ltd. 
hr9» Home, Knq William SLEC4. 01-623 4451 
Delphi inc. Tic ACC.-JbO.« 6*J|  | 6.75 
De+rii Ire. TSL Inc. —J355 37.X .._.J t.71 
Glen Finri Acc. _Jl575 167.9 —J 4.70 
GienFrodiac. —195 6 104.' 

-Dealing oay Wunodry. 
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Wmdew U J toenes Lid. Cuneat peU 11.65. 
Fmtay Gruop NAV Uuly 271 1101-83 

Drayfos bttercmrtfaeiital In. Fd. 
PO Boa N3712, Hawaii. Bahmjs 

HAV ——224.3* 31 -711 I — 

Dracaa Lawife In. Mgt Ud. 
Victory Mw, St Pen hw. Currmry 0*01 20014 
DL Sln+ng - £42 +’2) n -I 5.70 
OL Intertuuanal JSI.2J 1.901  I 54 

Omnest Ltd. 
PO Bow 887. Grand Cayenm. BWI 

NAV Aug I——~—l 575+85 I +77*1 — 

EBC Trait Ceamnj (Jtaey) Ltd. 
l-J Sea IT SI, SI IMrer, Jersey. 501+36531 
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5Krhng  . ... 
U 5 Doha*   
O-Marl 
JM*nwwr eeti . 
Sm+iranc... . 
Bra 2822. Kmc, S-tarFwad 
H 5. Ouerse+s rg * 
Balanced (C 5F fund) 
Far lau iCrot JSOu’ .. .- - 
leChnolcgyClIF Fjl .AI9+* 

Its 25 11*4 
117 09 
52* 7* 

DW44 74 
9 9 + 95 
519+53 

Hull 

• 6«) — 
+0 01 — 
• 007 — 
•0 22 — 

+ 7 — 
+C 01 — 

s;«6i 73851 +o+gP*^ 
29«D 25081 +D Jo] — 
4 i; 9 98] —0 111 — 

15.?S +0 5ll — 

— 

Vaabntgb Ufc An—ct 
41-43 MMtdoeSL.Ldn.WlR OLA 01-449 4423 

 1793.0 30+5) +53) — 
  13+ I SSfil +11 j) — 

  ?70.1 27+5] +17] — 
Fired lew. F+  75+7 111A +5j] — »F+ —  724 + 7* 1.71 . — 

Fd  -11836 14jjl +Ojl — 

oSJ Ora Stars A  
Do. DIM , 
MwdCurJ+lMnnBJ 
Do Dnl  
Ewrabd.Loag l*nn 

SI.1874 +00015 10 34 
SI 0028 ++0011 10.39 
51.1174 +80071 7.52 
SO 89*6 +0 005* 7.57 
521.94 +0.1411+80 

H+taora Fond Ktogrtt (G+ceracy) Ltd. 
PO Bo* +1. Bermuda Hie. St JuUan s Awe. Si Peerr 
Port. Goerreey. 0401-26268 

CM 

I SirHra  1009 101   
Managed Dflllm 9 51 9 51 ... 
SlerFwrg Deposit 109! 104 4 
Dollar Detent.   Sino 
DM Drama [4*51 09 81 .'1 
Serf r Drama  5F500 
J. Yen Deposit Ur 5.1 IB 5.19M  I 

Hodtora Fond MngL (Jersey) Ltd. 
2+34 Hill St. St Hotter. Jersey. 0534-36281 
VEtaugO Dwrtwe) FmM LM. 
Krctrre IA 8 61 J129.4 130.1 
ODWWFI 1C 8 D>.  . JiO*.* 104*1 

IX. Tran begun Ltd. 
10. SL Georges St. Douglas, loll. 

Hit Cfleewnoditres la _.t 14*33 157 si 
Heat duira day Sep 5. 

0624 25015 
.... J - 

Sc+ttryh WkSotes’ Gnxm 
POBo>902. EOMdasighEHlbSSU. 031-6J56000 
UN Pot 1 AM 1 t?66.4 766-9) +3. * 
1+612 Aug 1 15*5.4 
In* Pot 3 Aug 1 —5*5.1 
lew Cata Aug 1_ 1155.1 
Mwrad Fond— hss.T 
EipWy Fgfl ■ . - P67+ 

ViHbragb PeRslan Limited 
4J-43. Maraon St. Ldn,WlR4LA 01-4944423 

Flwra im. And   l*3 f 

Pm MUM F+ Onl. _ 172.7 
PmlN*jFd.Ord.- 182JI 
Pen* PStaf+Onl- 130.7 
Pm Mt Ffl-Oed. 153+ 
Pn+FM.lmJ4J3nt- l+*-8 

PM MinAuguMU—PTaO 

163 Jl +D.J 
1*L? ♦»! 

+3.0 
+ 12 
+0.7 
+0.1 
+3.7 
+58 

I5i:*] 
101 .t 
UtM 

153 
137.3 
162 m 
173A] 
IDS. 

720^ *2. 
7J+3 
i24.g 
1*2.3 
Mli) 
2J7jrf 

♦a.? 

u- Eaurtv.. ..    
6lo6al loiltty -■ 
f+ra Mama— 

255J) 2*85 ♦VO,   

12+4 345 ♦ IS — 
106 0 111* ♦ 1.7 — 
2*1.7 »M +4.4 — 
302.0 212 7 _ 
1008 +1.1 tata 

11J5 »••• — 

J125 6 132-3 -0J — 
— Gaarawterd. 

Wtadur Life Ann. CM Ltd. 
Royal A tiers Use, Sheet SL. Waaltar 
taeaar Urn — )l6l« 159 4 
Aeon. Pen. Unta ]b>» » ='»-o| 
Flrv low. Cf«> 
■Lanir Fin) 
FI+AMGUL 

 .JS10 2J 10-5*71 +03J51I — 
Sterheig P nCO taut-on 0o4* 
income   _k7.75 7.94^ -OJTl — 
Capital  1X7.75 7 941 -0 07) — 

•OHer pme induoes 3N prelim, chmgc. 

The Eatftsb AmoctaUoM 
4 Fora Sheet. ECZ. 01-4209120 
E A. Income Fi- JM 6 55*1 
E. A StewlwN* k40.lb 40 1 

55*rt — 11.41 

itZ zz: = 
10 JS ...J 2.73 

IGF atanagcBMMt Services IBC 
cm Registrar, PO Bow 10*4, Cayman Is. BWI 
IrrtGoMFd  B2S.9a 2+57] I — 
Dctuna Fund XO-2* 0 7Sl J — 

ILV. lutabcbeer 
P.O. BOA BS640, The Hague. Holland 
Esmeralda (Otter Perl J DF14+.I4 1 +t«2l 7 34 

tatcraatimal B+mt Tint 
2. Boulevard Royal. LmeCTboawq 
CL5 A NAV Aug 3 J S1QJ35 
CLSDHAVAugl J S13A1 ”1 = 

_ Ret Aw*. P 
kiirr~-d 

1610 l+4.« 
. 7 14+0 
(9+0UI 454HM 
—- 522! 
131+ 13+jl 

6+144 

— Epwtty 

PM Stk E» Auras 1 —P 30.7 
PM Prop Angola 1 U29.7 
PM Cion Appal 1 _-h«2.7 
EAlWtAcAJnlylB—b97+ 
Ea IMN IPC JMy 18-—C79.7 

Stand* Life Attained Co Ud 
Fie+aher House, StAithampicPt- 0703 3344] 1 

J154.3 162A| +2.l| 
1+1.3 
174 4 
04.2 

Mawnauond 
h Anaencaa- 
N Emdgran -1105+ 
Pacdic Jll5 4 

tfcT 

™ - teZS,-zzzz: 
 J — Pens lad  

Pm It Amman  
Pens N Euro 
Pm Pacific 

Pern &dt Pita- 
Pern Property— 
Pens Deo      Jl  
For imees e< Capital limb and Guara 

• I 0703 JS4411 

OFFSHORE AND 
OVERSEAS 
Acttbonds mntnm+t Food SA 
37 me Hull* Dame, Lurandi'g. TeF. 47971 

AcebomS UN -.— —big 2+ -J ...I — 

Posllach 70S, 8000 Muntch 1. TeFn 524264 
AOlrenU -   IDMJIAJ 22 0^ +00l| — 
AdNtr+w.    IDM7+65 82 57] +«rti — 
FnM   fiMt+47 9+24) ra x) — 
Foetal  DM34.47 361W +0.7*1 — 

Aibgoy fmt Maagomd Ltadtad 
P.0. Bo* 73, SLHMIfr, Jersey. 0534 73933 

A+jwytFd ICII __IS209.-TO 212 93) ._..l 1*0 
Newt dwdmg Aug- 10. 

For Allan Harvey 8 »oss «* CM® AUen 

LdEota1 J6* 6 
WaedMeCtaFd*’-.Jtl769     

•lirwt dial lug JMy 25* **NM fl+umg Aug 3L 

Erottagc IMIIIPI at Ltd. 
GranwMIe H«*«,SiHeJ.fr. Jersey. CF. 0534 76007 
EjewraMFimd —+16 56 —f  i — 
CttJl Fund Hi9 35 -J — 

Craotend Uddtags ILV. 

Pweterra+ii 15. VHIWeensLad. Curacao. 
London Agents: Irnel US Worship St_ Umdon EC2 
Tel: 01-636 6011. Tatar: 881440B. 
EuraHUgw. Xl+OO I8S4I  1 — 

&G. Eeropr OWgattooi SJL 
4, Avenue de la Llbretr. Luceenbowg 
London Agent: FFS* Salisbury House, London Wall 
EC2M 5TA. Tet. 01-420 077+Tc4m+87201 

Eurapr-Oedtataorr*—-I *91.72 I +0J2I 124 

E+rotax Investments Ltd. 
1. Athol Street Douglas. Isle of Man. 
UK Agents FIS Si Alban. 0727 33166 

Euratai lnFd. i!D7-20 11240)  J — 

FMcCty iutUN+tiHA) 
4 Bond SL SL Helra. Jeney. Cl. 0534 7169+ 
Oral res: 13201. PQ Bra 670, Hamitt+n. Benouda. 

Airenun AwMtsCil—IS54 49 +2A0| +1 13) 0 99 
Am ValCra P»SJ*--T 510200 
AenValCom- J *72+5 _ 
AumralraUI 1*7.78 +17) +0.1*) — 

  5.30 
’  JlJOu 

_...] +38 

♦0.1 

I—R»ti«»Rnwt» AtUntigues SA 
14 Rur Aktr+Igm Luvtenbowg. 152 4749] 
HAV July 30 J*7.24 7Aal .1 IJ* 

Intacta Investment ■mmgtnmt 
24a Broad Si. Si Heller, Jsy. Cl. 0S34 77522 
CihG-uwdhfurd Jl+ta 9*3n) 
GiR income fuin  JL# 78 4.14ta 
GIR6 futures FuedH3c906 95*3 

JndHFknhgdC+Ltd. 
46th Floor. ConuuMN Cove, Hong Kong 
J F.JgwTiL  _jyj.908 *.19«( ... 
J F. japan Smad Co _ rJJAbl 24.J07 ... 
J.F.Jaarn TeetaaMgy »17.427 19 152 
J F. Eastern Hi UJ71J.C! 7«nM _ 
J.F. Pae. Sea.  - — M-+S 5.0c 
J.F.inuil.lM 15.03 131 
J F.om EH Asia Tu_ 172.11 23.6? _ 
3mm 4 PacrtKCmTa — *15 85 1+87 _ 
AustraFa 1st.  144+ 525 _ 
Currency bona *10.58 1126 
African la 5* 11’! 

Man.Currency..- . 1*8+2 424) +0021 
NAV July 30. Nert dratag Aug + 

London Agents. Rut*. Flfmwig & Co let 01-+3B 5858 

2+ 

IIJ 
06 
0.7 
40 

Baiic Rates AIKaacc 

 I Lite Amu MM* C+mpi 
3 George St. EdWtardh EH2 2X2. 031-225 2552 

225.2) 
170M 
270.7] 
22+1 

62-6]ftieen 

AM 

London EC4. 

DP 

loti lac 
01-248 8881 

DMiar Sags Fa i/I  *114.70 
F* East!lei  11687 17711 
Free*Uriel— SJO <7 11 52| 
Interna lonalul l««.<79 50*9^ 
Orwm fund Hi 12*.D1 252 il 
Pacific ■:■ *179 75 1309eJ 
SprCialGroMthlel 113.15 13.81 
World !.•*  127 03 

5i7.1 

tu 
13+4 raft.-... —  

lb7A 

Prawn a*  
Pram Fad. InL  
Pedkion htdttlMndra, 

1B0.9 

157.2 

DraHbuOon July 25-24 I0.00142B) )10.48%pa) 

HnMdlCwAugl ]— *7 78] - ..J — 
Teclwwlady 4+4 1—-J— *16.1 >)  I — 
Quasar Aag 1 H— MO.14I .... J — 

Aibotboot Seearitk* (CJ.) Ltd. (aXcMh) 
P.0. Bos428. SL HelNr, Jersey. 0534 7+077 
DoHar income 1st (zl—J*0.974 1.07 led +0 11 
Gowi Sraw Te —[755 — 

V«n Bond*   |YV42 

PO Boa 284, SI Heiier, Jeney. 0534 72177 
Sterling Fd. Im A.4J2 q+7ta +0 03) 

B.IJL Band tevgetmaats AG 
10, Baarrrarasse CH630I, 2ug, Swilraland 
Barer SM June 20 iSF 14830 11,40a)  J — 

BtctftMk (Ovem*) Ltd. 
ButteHleid House. Grand Cayman 

Wd.Jt.19? 1.14!) 

.10 73 
♦0 51 0+4 
+6 2*| — 
+1 3a) 0+2 
+0.55J — 
♦?.*5) 028 
+0.1M - 

28 JE) +067] 
2« Jta - ' 

ra.3 
♦oo| ]j + 
+2.7I 

Leopold Joseph & Seas (Guernsey) 
Albert Hse . 5l Peter Port. Guernsey- 0481-2+6*8 
L J 6 S CPfieray Fad 
Trlesmor Maaagrr hr latest pnees. 
LJ. imemaLFd JE13 37 
LJ Sterling Fuwd__Jl18 08 

KtemiMt Benson fimp 
20. Fcrchurth St, EC3. 
Coe 

GniFirai/1 p!.7 
An+rrcm Ine. TsL ■-•'.JBl.l 86 7j 
■mnl Inc- TsL i/l J72 9 77.j) 
SFiwM im T» L/l 3*8.1 50 31 
SUTIDI American(1 iTbj I 7541 

•Prices M Jwaw 29. 

Fleming Japaa Faad SJL 
37. n» NM/e-Dame, Luermb+urg. 

Fknwng —   1 7118 l —i — 

Forbes Securities Ete—Rta—t Ltd. 
PO Bo* 887, Grata Cayman. BWI 
Lend00 Agents: 01-839 3013 
GoM Inc  —JS8.70 9.4 7ta —J 14.95 
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... iCueeney 
Do. Pens. 
MttUofeed 1 
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B4J 43.1 T-05 
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Sra Life teottHtt mrnm .. 
(hms for individual pennon coMTart I 
Pita. Managed Acc f" 

28+2 
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3+1.5 
170+ 
48.4 

1+4.4 
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1802 
9BJ 
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Ltd 

♦»j 
■MIJ 
+0.1 
+40 
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+1.5 - 

Ptta Properly Au  
, Equity Arc  
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„ Pens. O S BofwtsAcc.iOSg 
_ PmJapmAo. -H7.4 
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•Mn led F ta. ML-can *3 5 
Main IntMted-Ace. 91+ 
tMl0MaU.Scn.CMh.-r96 .. „ 

B306B97766 

ffl-s 
njj - — 
WJ 

129.1 
HJ 
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TAX ... 

. 9TJ - .... 
68.1 .... 
He I 
42.7 --. 
31.U .-J . ra- 

ra—■ 

ItauHSlePlace, UverbooiL69)H5 051-22?4422 
Rngd SlWM Fd.., JJ47J 367.71 +7J) — 

Rpral Ute (Wtal Utted lb—ttaJM. . 
EEagta Fata 1*3 J 150.7 ♦M — 

KSytend— itfi-t +’« — 
- prawn FM)^ 125.5 112.1 

MmnM Fwta 181+ 191,1 
rJTtuta  1230 12+4 
SJUft-M IHlOdJ 11+3 — - 

M Ufe (ONK Lakd. Pinilm FI6) Ltd 
EwmiMPK ca hwn l nl.i +2.* — 
IStEputjFdTZJU. 175.7 +JJ - 
|JS|PW+F+_lJll4J . 17+3 ++1 — 

[raULN .._p5.l 2JM *7+ — 
tSSeiRFd. _IZBl2 1 II&Q +i: — 
ISmUMtyfd A12.B lit® +<u( — 

Ca Ud 
0*62 57161 

l\*4 -M-J - 

hm. F» EaspmAcc. 
Peta lien UK. fla. -- rJlJ 
tans. U.S. DaMar Acc . 49J 
PmVcnAtE. 9+1 
Pens. Em. OPT. ACC . J43+ 

1153 3 

265+j 
IM jj 
yot.g] 
161 
48.« 

159 4) 

ll4in 
107J4 
100 7 

+6J 
♦ 3+ 
+0 A 

+3.B 
+0.5 
+ 1+ 
*0.3 

..J — 

Bmnfonl Bearntt Goentsey MngL Ltd. 
PO Boa 71, St Peter Pm, Guernsey 040126541 

— lech and Conan iC6.*9 6+6] _..] — 
— im. Growdh   —hi3 bl 144M - J — 
— Pac. Basra Fata 8IUk 70.7J .. J — 

Bank of AM erica Idteraatiotal SJL 
35 BouInward Royal. Luweraourg GO 
TVonumweg lac  JS113A1 112.991 +o+al 11.90 

ValwM nerOy on wraaneuys 

Barctqrs Uolcara fotcraitteata 
1, Charing Crass, SL Heiier, Jersey. 0534 71741 
Unrgm Iran )40 7 *2.*ta +0 3)1150 
UraonlhrTrent X|3.S5 14J5] .. ..J I 10 
Uiwbota Trial +81.68 82 3*1 ... .'ll.*0 

t, Tlraaaas SL ITanMwe. Me •* Maw 062*21252 
ur»fcusl«uml-i T....J12Q 76.tta . . [ 1«« 
Unf.AlEt. Masera) Tsz. o7 6 61J]  ] 18 
Om-Paohc Trust.. . B73.7 18* a  I — 
lUH-liUcm*O06*J 1st 773 * 78 ll  J 0+0 

BtabewMtc CooMMAty Ser. Ltd. 
PO Bow 42. Dvuglta Is**. 0624-23911 
ARMAC* July 2 {**9.89 S3 0«] —J — 
COUNT**Jure2 K3 572 3 7 8*1 . .. i 1 39 

Orrgasal raue **10 ata **C1. News vjlir Aug- 6. 

Bridge Mandgwi Ltd. 
GPO Bo* 59a Hong Kong 

FTtwsnlJiPy 31110-1I_JT4^50 4 470) _.. I4.3S6 
NgsouFd Aag I——J26 45 27 +2M .. .J 1.01 

Brituob ML toVRStMCBt btagnt Ltd. 
Bci 271. QvMRSway KOUM. )>ieen Sireet. Sl Heiier, 
Jeney Cl. 0534.7SIM 

BA. bribe btatald Ftata 
AirfinuMa-Caw.Fd- —hl+91 1033) +0.01*1 — 
Dollar Inc (a  10 784 0 638 +0 OflJ 11.00 
* MaggCray-eyFd.— sa.7i e l7d toxirl 6+0 
Uta mgh Inc  *1 978 2 i/ota *o 07ip: 0+u 
BcU Futa 1+8)8 D 89*1 +0.0Jl[ 543 
Jap. (Jgllaw Prtara..- 10+56 0.4?«*Bd!H — 
ttaminka in *Fd . 19 62 low) +40b) — 
Unices*!Graft F»..,. 10,781 O.B4g +0.027^ — 
World of Ueeuae  10.970 0.98M +8.02« — 
Worldof Tech 50.778 0 781 +0 DM — 
Managed Pardata _ +0 85* 0.9231+0 0251 — 

Steetog Dm+raHeP Frata 

Amenun invmts F>?9 99 9) 
Aial/+i*a Pert Fd__ N.* 
Far East Fiaid 105 8 
Jerzy Energy Til —_ 13 2 
Jersey Gih 19 9 
UK Grrmft FiaH  M-2 
USMTuta   P?4 6 

Foreign A CofenU MaRageai 

1. Laurence Pounlney Hril, EC*. 
FAC AUMK AUOUfl 1 J *10 34 
FAC Ewrapr aoplS 1 J 59 21 
FAC OrsemaJ August I J *22.97 

Weekly drahngv 

Frudrngtoa Iwioi Fond Most Ltd. 
PQ BN 71. Sl Prlrr Port. Guernsey. 0481-26541 

F*r Cast flam   ((+*78 OiOd - .-1 — 
Oversea, Grawm. —kir 525 0553   

Frankfort Trust lovest+m—CnrtH 

Wlesenau 1. 0-6000 Frank+irL 
Fl-Inter?wn JOMM.57 *2.62] +0 
Frmkt1.EI6!t*.Fd.._lDM7+24 79.20) ++ 

Free World Fund Ltd. 
Butterfield Bldg. H ami Hon, Bermuda. 
NAV Jura 30  -I *181.71 I 

Frobisher Fimd MV 
PO Bo* 1735, HaeiultiMi, Bermuda. 009 295 7447 
NAV July 30..... J*29.75 30 051 — .J — 

G. T. Dhagemit (UJL) Ltd. 
8ft Floor. 8 Devomfura S+ lota on, EC?M 4VJ. Tel: 
01-283 7575. TP: 886100. 
London Agents fws 

4.00 

 J — 

Berry Pac Fd   
Bern Pac Seelg  
£T /wind Science Fd 
0 7 ASK Fd  
C.T. Asia Strrl rag  
G F. Australia Ffl  
G.T. Bend FuflO 
6 f DoHar Fd 
CT Wr.i-3ulg.iFa _|C21 83 22.9<) 
CT. Europe Fine _ _| 
G.T. Olflbal teen Fd... 
■i T Hareni PatBfnds 
G.T. invest. Fd.  
C.T. Japan Sma* Cos.. 
C.T. Trceimragy Fa — 
G T. PacVd Fa 
G r Aswan NR Gram 
G T. Ssueh Chiu Fd J 

*851 
(7.40 8.00) 

*1+25 
*359 

J(«l.71 43. 
*22.38 
*9.92 

*13.47 

*8.67 
*133)0 
*70+4 
*1653 
*3+21 
*76 22 
*1+34 
*11 21 
*10 62 
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Lirrad 5Ug Res X22 01 77.0^ .. 10.00 
Cop. Graft Bond JlLtaVO* IJItri   17.0 
oTradBondllncI K4 7»   *7 
DTied Bono (AccJ——J* 10.02 10JS    5.7 

Dm+sll Fund 
Lilird Ud Lu« S |*69.«g81 —| -. J |U 
La/ord Ini. Araet I JL5-0.0007U1 —I _ 101 
luardlm. au«t *--lv25 045 TIN—i   an 
luara Int. AsMtl-u JoWSI 4827 —j _ J *n 
Urerd in. Auei SF - BF200 *3l6ri —1 _.J 18 

Lewh A Peat, Cbrbe (Gonnsey) LM 
PO Box 147, Si Pete» Port, Guernsey 0481 23488 
Commodity find 37J.J 7+d  J — 

Lloyd* Bank (CJ.) (VT Mgr*. 
P O. Bow 145. SL Heiier. Jeney 0S34 275+1 
UoytalH. 0-se»— . Jl32« l«08l ... J 1 00 

Hen tap*** Angus 4. 

Lloyds Trua GIB k».J9 4.40M  1l283 
Newt deakta A gni a 

Uoyd* Bank 

+0 01 5 07 
♦0 07] 10.73 

1106 1 li: +18)17 48 
f L.171 1.4 -4-121 3 11 

[WWMWk 80 ... 
HP ».d »nl - 
Si Fiicd. . .. — 
Ten Beta    

Egoitj Fra* 
UR +r raft  
Iniwnvl Gr   
F*r Eaum... — 
Nort/iAmertun. . 
GeU   
MtaUunency I 
U.S. S  
D Mark* — 
CSWW9  
ten  

Stirling Dryout h86B 18+ri +D2) 0.1 J 
All lurah are Ctay Or+raOk 

Schroder Mngt Serviced (Jeney) LM 
PO 8ox 145, Sl Helm. Jrney. 0534-27561 

Scare** Monty Fra* Ltd 

Sltamg-  1 115.161 B 
0.5 * J S28.+37* 
OUuW   J 0M53 4724 . 
Sta+lm  .J SFS22667 I  I 4.58 

fll-bJB b0?0 
12 14| Ct,| Cull 
l.'ljl - 1 

Mir) Call 

... 11: .. .10! 
.. J «i 
....3 4.! 

JH, 
16.05) 
16.11 

01-382 6000. 
200 
4A3 
J 14 
94 

O 25 

180 

Lloyd* Bank MBBiUmri, GoBaty 
P.O.Box 13+ Guernsey- 048124483 
/luiiworr futa 3*17.*+ —1 +OJ7f — 

Mel 4HC1 rai*. 

Lloyd* IntL Moaer Motet Fad LM 
TO Box 136, Si Peter PL Guerosey. 0481-24903 

BSlfiErzdBffl I zdSSS 
Next oral log day Angus B. 

Lloyd* Ute (Me of Mao) LM 
Bridge Hie. Castletown^, IOM. 0624624151 
SAIF 1106.1 110.6) rararal — 

toms DrejfR* ConwocBty Fond 
C» Tnstee, PO Box 1092, Cayman Wtari*. 

July 13. Valuation USK,89+22. 

MAG Group 
Tnme Ouan, low* Hid EC JH 6B0. 01-626 4588 
Atlawi+cEw July 31 by IS 7.+d __ — 
Amirel*, Ex July 25 _S3 1? 3.37 _.. . — 
bold Ea Aug. 8 5j4.41 175*   j.14 
lAtarau. Ulii&l S5L61 59^0   2J4 
Watt.. ZBTI.1 ISAS +3.7 2.61 
(Arams linnai la+n.7 gg+sl +b« 2.01 

Management lotenwti—ai Ltd 
8w of Bermuda Bldgs, Brnrado. 804-245 4000 
BdaiBFC  iiyjyy I>JS) I - 
BteiBFi  ...3*10.74 10.BL ....1 — 

Price* Jl July 27. Nen dedDtm tags 9 
BdaiEFC Ljftg.14 g'jjpT... _ 

, Bda'EFC    J&A.K 9.]*d — 
Pro* M JniV 25. Next dewing Aug 1. 

Iteuhetaif* Hanover Geohmd* 
PO Bo* 92, Sl Peter Port, Guernsey. 0481-ZJ961 

X Henry Schroder Wagg A Co. LM. 
120, Oraanudr. ECS. 
An In Til Jwl7 25 (*21 45 
Asian Fd May Jidy 30 - *18 54 
ChMMidr Aug I 19 55 
darling Fd togux 3 Af 126 
Janan Fund Aug 2 .. *14.96 
t-jljigjr Fdjiwir 29— *15 IB  , 
NastSTh. Aug 1 _3*37 67 —I 

Scbrsder Unit Trmt Mgr*. M. Ltd. 
Bow ?73 SL Peter Port. Guernsey 04812B750 
Mood. Cwmeney* (571 0 601.9) -0.7( 669 
1 Fiwed HUrtlt* 566 2 +28 9) +8 4 7.45 
C fata.’  ,153 5 Ibl.M +33 2-*8 
IFiard inttrrfl- 11000 1 078*+0 008 4-28 
Steady* *1567 lb7 ll +0.0** fcwO 
ttoig tm Fund*— .0+80* 77J« +0115I 2.75 
Scbrader Ufe kawmet InL Ltd. 
Mngd. Cumn Lite Fd. +45 5 643 6 
t Fixgg lie Lite Fd— 7QI J 754* 
1 Eoudy LrfeFil 151.0 1+iS 
* Firta111 Life Fd 1277 1.372 
* Etyjfly Lite Fd.  11 447 1 tin 
C MaudM LHe Fd 11 S3 171.4 
Hong ura Lite Fd —15312 +4231   

. Prices August 1. Next goring August 8. -Drily DCJKng. 

Sainptnr Kemp Gee Mogmt, Jcfiey 
1, Charm) Cross SL Heller, Jersey. 0534 73741 
SRG Copnri Fund (755.4 2+3 7] ... J — 
SKG Income Fund— *65 61 ri .--J 79* 
GUI Band >1554 164.21  1 — 

Securities Selection Ltd. 
Bermuda Hvr„ 5L Peter Port. Gu'my. D4B1 2+2b8 
Furry Find —— 1*7 69 B.40) - 

Sentry Asssmce lotmwBvoal Ltd. 
PD. Bo* 1776, HannHan 5, Bermuda. S*30* 
For FixttuP/irr* Pfemr UK 0908 +70505 12* hrs.1 

Stager A Friedtaader Ldn. AgeM*. 
21 New SL Bnhopsgar EC7M 4H« 01-62J JMO 
Drtriun* JDM2+46 ,’7«] - 
Tokyo 19 July 2 >- JbO.OOl  I --50 

Standard Chartered Off. Money Mkt Fund 
TO Bo> Helrtr, Jersey 05J4-7M54 

Money Market 
Bank Accounts 

Mom APR im Cr NoMr 

Attkca Home 
30 City Road. EC1V 2AV 
tieasurvAu.  Jll 625 
Mommy Au.  Ill 5 

Wrak of Scotland 
38 ThweodnKdteSl EC2P2EH. 01-62880+0 

Cfawir ACC  Ill 15 II 7ri Mu) Can 

Barclay* Prime Account 
PO Bcw 125. NBrttVkmwin 0604 252B41 
High InL Chrour -.111 00 11-KU Qlri CjH 

Britannia Gip of Imostmeflt Contpanle* 
24 Fmstary Cirrus. EC2M SOL. 01-588 2777 
CauwAUtn  It 1.7* iraori uthl Can 

CbarterttoBse Japbet pic 
1 PjtmxKtew Row. EC4M 7DH. 01-248 3969 

Swrtwrt ■  Jl 1 +25 17 ?|J WtH Call 
U.S. traifar. Jll 75 Udl] Mir4 CJI 
trarravin Marts  15 00 4 14 UtU Cm 
Sans hares . I- a 7 Ml Miri CJU 
/rawwin b.oa s I9l MDI) can 
rw ‘ iitoiil 

30 Astilry Rd, AJinnehran. 2rxrJUre. WA1 2DW 
0+1-679 4011 

Chrgor Arc - - Jll 75 1? ad Mini CaU 

Co operative Bank 
78-80 Comhill EC3 01-626 bfa*3 E« 4+4 
Cirwl5« Jn.OO 4J|| gw] Cil 
D-n 11.000   >1050 10421 Qui CaU 

Dartiogton A Co Ltd 
Dtatmglon. Tomes, Dmn>fiT09+jE. 0803 862271 

Monry Mil Arc JII30 12 021 «rl Cril 

Lambard (forth Central PtX 
17 BruXOfl JL W1A JDH. 01-404 3434 

Now DTP   111 75 17 INI Katril+dat 

M A GflOcinoort Be HOB 
91-4+ New London Rd. Cfelnnlora. 02*5 51651 

Htghira daw fan .111.78 12 50l Duwh! Cril 

Midland Bank gic 
PO Bow 2 SheflielS. 0742 304+9 EwlB?38 

High Im Chq  Ill.M 11.4k) Qtil Cril 

Save A Prosper/®obert Fleming 
73 Western Ra RtanfarO DM 1 JIB. 0708 bb+ra 

Highim.Std.Au. . Jll 55 12 25) Ddihj Cril 
Pirn*Aet  JlliS I2-’Sl Prilyt Cril 

TyndaH & Ct 
24-33 Pnnces* Victoria Sl Brisiol BSa 4BX. 0272 
7322*1 

Drowns Acc U >61 M Cm 
MonewAct.- hi 50 12ri0l OtriCna/ 

J. Henry Schroder Wagg A Co Ltd 
Enlerprae Houtf, Porumauft 0705 927733 

SpKUIAa  (11+25 l.'7k| Mthj Cell 
0«ei U0.U00 _...ll I 875 17 54) Mthi trit 

NOTES:—int*>«t rate* gn.ro both a* a nominal rjw 
and jn amiri pemniagv 'rir ritiuslM lor freouroey 

of mures cre&L 

ClwrHng 
U.S 5. 
D-MArk 
JwaiFii 

, _    uo : 
   *71.) 

   DIH57   -J 
7650 
706* 
046* 
9467 

426 
 .tan 
eoooen *.+4 
♦POOia 3 31 

Iran 7*00 5JW zn VM46 37B4 

state St Bank Equity Hldgs HV 
Cta Mat Co, 6 John B. Gorxirracq, Curacao. 

Net asset fart* July >5 57 J*. 

Strategic Metal Trast Mngn. Ltd. 
48 Athol Streel DouglJL 10*1. 062*26866 

Swraga Metal I- 1*0 4103 0.4373 ... i — 

NOTES 
Prier. « in pence unleu otherwise indiuml anj 

those desigaard 5 antli no pretix to U i dNWv 
Yekh *. IstaMi ai lost LOlurtnl allow tor jll buying 

rnxtnef. a OffrmJ prlcn nv'iudr all rworrus. 
b Today's puces. C Virld based (di oiler price, 
d Etfinuud. g To/Livt opmaig +ntr 
h Potritaftion Iree ol UR late*. P Periodic prentnro 

inwancr pun*. 1 Single premuioi msurjnce 

a OHrrrd pner includes dll expenses ewcept agem s 

cororoiuian. y DHered jjitr urcludn ril ripemes it 

boqgM through rnwign, Z Prrenus aw* Wile 
g Guernsey grass, g Suspended 4 Y«id griore 

Jersey IA». T Ea-uftftiusMn. tt CWy jtuiidU> :o 
els*Hdblc bodies. $ YirW cototm snows annuriisM 
rate* ol NAV increase. 
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FOR QUALITY DEVELOPMENTS 
IN THE SOUTH AND MIDLANDS 

Bryant 
Properties 

021704-5111 

FT LONDON SHARE INFORMATION SERVICE 
Financial Times Monday August $ 1984 

■ HOTELS—Continued 

" " ! S WKf Stack tai f m 

AMERICANS BEERS, WINES—Cont. 

Uw JSwpy 1" IDp J 272 |30.4[ J.I 

*Pr* Aoq[Sl?*.l IQp .... .( J23 rojj 

Ape. 

DRAPERY & STORES—Cont. 
JJfujjhMfFartf - 1 U5- 

0) 5-6 
3.8 
4-5 
I 7 

IHxidiodl 
Start 

Or* ru 
I Gross iCwlBrt 

Uti 
Price \-* I 

BRITISH FUNDS 
brtmst Price 

£ 
lUrtl 

jti 
'Shorts" (Lives up to Five Years) 

2bMar 
?2Auq 
?2S 

V Jtspreas I 
*) JJFTTrejs. 1 
rrM.vlF ,cn. i 

’pc 1904  
15DC 1985 
I7ecCnv.-05„ 

21N ?1 Uy(Tr«js JK 1905   
15jan 15Julprras I I'yDC 1485 ... 
JMjr ^UXCTV -g5. .. 
22May 22N Eich. 13'xM 1985.— 
?5Auq JSFWEicn. 11 J«Dt *8t>  
1 lOel 1 lAcriTrcoa. lOtxCnv 148* 
19N lflWcyjTrfjs 3p< lOQfa   
19NV l9Mytexch 10'iPC C* *86.... 
lJDec I’JuriTrr* 12oc l«8o  
lQJj lOJiil Tre^flljOC 19FU w44 
29Ap :">OqE«Ctl. 14flUOSfl  
21 May IlN|En:h. r'jpii 198b   
2’jui ;;JariE.cn. IJWC I««?... . 
ICAun ii)Fb[7rras iOLujcC. *37 ..... 
JaAuq :4Frt|Eicn2i20ii 1«87   
6Qct bApnExch. IQljPC 1907  
IN lMaytfund.n-ibljOi: '85-07# 
l?Dft lJJncfTrwi. 10PC 1487  
]4Jua lAJlylTreas 3pc >q07..   
3May JNcvfTrcas l?pc 1*87  
2bjui .’bj^rree’idcinesBStt. 
IQNov lOUayjE.ch IQlypc 88   
14Dec llJnqTrcjs 9J.BC C * '88  
IJjn 1 AjIlTrjnsjMrl JPc'78-96 — 
2SAp 250qTreJS. 91JW88  

22Auq 22FUTrr» ll«;pc 1989  
180ct —IT real 9l«>c Cn* '89 ... 
14Det 14junlfreji 10'jpc 1984  1 
IFeb lAuqlE.cn.lOBC 1984. .. 

SIkjtfT.jl 
19.61 8.74 

.14 

S?iR:3i.iii 
96.\ial6.7|l 1.85 

90M- I10.50 
92£L’2 5 11.34 
90XI2S.DIH.O4I 

Five to Fifteen Years 
MarW - 
ISAp 
JSJIl 
2?Se 22MWE >ch. 12*jpc . . .... 
15D ISJunllrra-B*,P£ 198’ 40# 
25Ap ’50dTr*JS. ICocC. 1940. . 
104ill lOJajTrras 11J«DC >991  
5 Oct JAwjFundinq slrpc 'B7.41fj 
25Ap 250c(E.Ch. 1 lpc >491   
22jly 27JJrtTrcai 12l*pC 199JtJ- 
21 Aq 21 Ft.Tteas loot 1492  
rSFn 25AdE.cn. I :>4pc‘97   
27Har ZZSaE.ch l.Ujoc 1942  
HJj 14Jjj7rtM5 irfjoc 1W8 _ 
15Mar 155p[Fundinq bpc 1943#... 
?3May CJNiTmJS U1»DC 14*3# ... 

1 Son l Mwflroj; l-lljpc IW#.. 
27Oct 27ApnE.cH 1J1'DC 1444  
22F 77Aj«JE«3i. J.’Lpr 1994 J 
17 May 17NTrrJs4oc 1 t*4J#  
25Jul IbJjfTrcas 12pc 1995  
INov IMaffca* JBC'40.45 _ -. 
71 Jan JlJIylEich. ltl'qpC 1»75  
IS May lSN/Treas 12?, pc 1495# J 
?*’Jly 22JanlTr«®. 14DC'4(|... 
15S lSMarfTreas 4DC 144’.4, 
3Mov 3MJ> Treas lS'.PC 144t,tf .-I 
ISNo. 15Marlt»3i 13',K 1<»4«4J... 
lAp lOdfirtnrptKin IK 14flcri6.. 
22Ju( 27Jjirreas 1 Ptpc 1447#... 
21 Aug 71FIE.C*! 101’OC 1947 .... 
1 Mar IScojlieaseltpc 1407# 
27AD 270cllE.cn. 15pc 1497  | 
19Jly 14JjnjE.cn. 91.pc 1998   
lAlov IMjyfrnvsfrlrB: 1945 98#.. 
JOM* 30Sw|Treaj. ISljpc ‘96# .... 
70MJ) 70N«l£icn. I’pc 1948.   
ISJul 15JanjT,*ji4iujci999#.... 
26Sp 2bManE.cn. 12l.DC 1449  
148* HKAyUrraS. 10>’K 1999  

12.54 
10.4) 

Over Fifteen Years 

9Hjlfa.4 
1101,7.6 

11.23 
11.B.3 

1164, 16.4 17.3d 
inly 15.6 11.65 
wi - 10.97 

1154,18 6 11.94 
1061,13.’ ii.ze 
45^ 7.6 7.67 

ms 26 4 11.37 
MjLj 10 2E 

105m5 6 ll.?’ 
IMS, 711 ’ 11.47 
Mh 2 2 9.61 
76*4 19.6 10.20 

113VB.S 10.72 

11.60 
11.90 
11.58 
11.14 
11.61 
11.22 

9.66 
11.21 
10.64 
11.14 
11.24 
10.10 
10.34 
10.65 

22M* ?7N*iCiifi*frVn 10^icpc 1949. 
i4ja uJui Trtas not rooo ... 
27N 22May Treas. 1-Jpc '9841 .. 
22Jul 22JaE.cn. 12pc '99.02.~- 
HAa llOOCon* lOpc 2002  
251) 25Jul Treas. 13ltPC 7000-0 
19S 19Mar|Treji. llljpc 2001 04 
14Ja lAJullFunOing Jfjpc '99-04 
7tMay JlNiTrcai. 12»jpc 200J-0 
SApr SOcllTrrav 8pc 2002-06$: 
22Jly 22JjnTTieai.lU.pc 200J-0 
26Sp 26MarfTreas. IJljpe '04-08. 
lOMar lOSnieas. 5}(PC 2000- llti 
ZtJly 26Jjn[Trras ?Spc20I2-15? 
12JIHI IZOcdE.ctv. I2nc ,13-,17 _. 

• Undated 
IFrt 1 AugjCamoJi 4pc  
XJiin 1 Dec War Loan 3ljpc#..~ .. 
lApr lOcijCam 3>jpc "61 All. 
5Ap 50dh re as. 3pc 66 Att.  
M» Jkf, Jt, Okomah 7ijpt   
lApr lOcllTreJS. 2*JPC.......    

Index-Linked 

30Mc JOSmilreas. 2DC "88 1297^11 
2SJan 25Jy Do. ZPC'90 I33J.9I 
IfaMar lbSd DO. ?pt '96 1267.91 
?4M.v74Sc| Do. ’Jjpc ‘011 JOB 8> 
.'Win* Jf'iij, DQ ?*TOC "OJ ■ jio.71 
IOJJMI 14JI, Do. 2BC 06 1274.11 
20No* ,’OSll. Do. 7»2PC 'Q91 )lu.7» 
21fet> :>Au^ Do. 2ljW.'111294 1). 
7bJan ’oJl* Do 7l2PC-lolj.VOI 
IbOctlbApfl C-0 7ljpc '201 J27.J1 
Prowective real redemction rate on protected inflition uM II 10*. aid 
121 5*e lb' Figures <n pjrmtbevr.-Jnv. BPI hM mvwilb to» imfCunq. •* 
B marine, prior |U .wuc PPi hy Now 1443 J41.4 «l lor May. 1484 

361 9. 

INT. BANK AND O'SEAS 
GOVT STERLING ISSUES 

FMjyAug VjAMwt!U65|| . 
— lAhmamon fH F 

F My Aq mAICoaSI  
Mr Jn Sc DjAlliftlCorpSI ._ ... 
My J'y S Ofavuil -  
F My Au N«|Anqtjhl 5c. —  

.EtfrtsMbQ- 
rMMKJl lm St 

mer NJL S«. 11.. 
T. 4 T. SI , 

HechSl 1 Ml   
. irrUTedi   

F5 My Ad N BanlUineneJ 
An Jly Oc JanBanien N V. ilu._J 
My Au N FbjBell Allam<Sl .1 
FO My Au NlBellSoiitltJl ... 
Mar jun S OjVSein Sled sa  

— BOMlfr Inc  
Ja Ao Jly OjBftMm q.Fer. IbJ-:. 
F M* Au Mflrumwkl Conm.|_.| 
Jan Ao Jly OCPC imm. 25c \ 
Oc Ja Ap Jv4Ca^c*f il Soup 60c 
F My Au Nkaterpiiur Tract aril.. 
Fb.My.Al N> k>asc imtn H J J ... 

Ap j, Oc JafOinuwaJ New Fart . 
Mar Jun S IKJiextroufb-PinrsSl. 
Mar Jun S OJChrpkr S6*,_   
My Au N FVjlicargM..  
M« Au N F<Cilt in*. SI 25 . ... . 
F My Au MCokqiw-P.ftl  
Ck Ja Ao JWCony. Fooas Sl'i_ _. 
F May Au NjCont IIIMK S6  

— jfOperac DJ(J Scnct - 
Apr Jly Q JafCrmn 7dL S5   

— jDjrrMfl O'1 40c  
Mar Jun 5 POana Carp 11.... 

Data General I tWema-lnrt Metfel J 
sign CortXL 50c.. _ [ 
Ev,on|l  

F May Au NIFin. Corpn. Amer. 50cJ 
Jan Apr Jly OlFirst Chicago M... 
Mr Jn Sep DoFlornU Par. & Liqnfl. 
Jan Apr Jly OlFluor Corpn. 62>ic.— 
Mar Jun S Word Motor 12.... . 
Mar Jun S DtGAT t D2

1
JC  

April OctjG’tn. Etna, till  
jnSesOc Mr^Gen. Foods Corp n. 
Mar Jun S DiGilieltf 11-   

— tot-Western Fm U 
Mar jun 5 DWonevwdl *1.50.... 
Mr Jn Sr Do Hoc, non in® t»c J 

- iHouston Nal.GJsSl J 
Mar Jun S WHUTIOO ■ E. F I Si. 
Mar Jin 5 D IBM Cormll 25 . 
Ja Ap Jy Oc ITT Corpn 11 j 
Mar Jun S D Ingcnoll Ratw 12 .... 
Fb ApAq NtlnvUol!  | 
Mar Jun S HIU mtm 11 20 .... 

— UKkhK9Crpn.il.. J 
May AQ H Va-Lone Star Infc. 11 . 
M» Jun S OlUmvau Land 10.15. 
Jan Ap Jh OdtoiWs W   
Jan Ap Jly Oc Unrf Hanover S7b_ 
Feb My Au N Merrill Lynch 11  

— PMotcwwer Mem . 
Jan Ap jly 0 Morgan >JP ■ 12 5 _ 
F May Au NNTNEA 11  
Ap Jy Oc JaPacidc CaiA Ekx 15 - 
Feb My Au NlPacrfic Teton 10.10 
Mar j«y S DlPennroil SJljc.  
F Apr Au N PitHiuryll   
Uarjn SoDc Public Srv El AGasB 
Jly Ocjjn Apr Quaker Oats 15  
J*i Apr Jly 0 Rep N1 Corpn 15. . 
F May Au N Be mart 15  
Mar jun S DWock*-il Mil.SI ... 

Rchrlndslncll.  
Aq Al* Fb MWSC A Smrcn 11  
Mr Ju S< Dejbaul (8. F.ll)  
Mr Je Sc De fSJicH OH 11   
Fb My Aq No Sgiitbnjtem Bril 11 _ 
Au No FeMy Sperry Corpn *0 JO - 
Mr Jn Sc De Sun Co. Inc. 12.  
MaJu Sc Dec TRW Inc. Ill,  

Tenneco 15   
Do.irvU.Stt.41.5., 

Texaco 16 25....... 
Time Inc. SI  
Transamenca 11 - 
UnKjn Carbide5l. . 

Mr Jn So Dc (ltd. Tedt    
Mr je Se PeVUS Steel II  
Fb My Aq NoOSWbnJI-  
Mr Jc Se DdfWowvnjrrM J Uj... 

#r> BW5 . 

J9l4)3b7 
22ijrfta 7 

14U77J 

16 5 

212 wi: W9Ba|2 2 
368 4.b b.J5l 2 5 
210 4.b Tb 65] 3.0 
230 lb 5.SJJ) 
130 5.6 5 5Ua 

It'4d 

117.71   
25.4 1 D.eSj - 

PM 1 Sl«* 
Feb-On Ivaux    

M SeplJWhdhrejd A'_.. 
m JundWoiy & Dudley .. 
ec. JuljlCunq Bra*'A'50p. 
Ilr Dec J Do. N«t. V. 5Op . 

BUILDING INDUSTRY, 
TIMBER AND ROADS 

AuquST [AMEC50P J 
June N.A [Aberdeen Cenn. 

I Jan. Jun Milled Plant 5c.. 
WAnico Inn Hldqs... I 

NowjArnci'ltr IDo .. 1 
Jjn WtTtoodS -1 
Auq.tfiPB Iryfc. 500  
Auq.LfijqqerUSge 8«V. _ 
Julyf&i'WylBen) IOD. 
DecJBj^JH Of* lOp . 
Ju'y|Bni>*ay 

BiwNMl 
PM SUdt 

'LW oty j [nd 
Pm* ! 18 Net IC'ir’fr'ilHE 

M OOj — 3.1 

1 i.70( - 5.0 

lit 

R.rnrj 
6.»4I4I 

135 T*. . 

182HI 22.2 *.5I 
Bbjriia.h 
99fla.2 

488 
4.17 

901*16.? 3.98 
891413 a 386 
91*3l8.b 3.64 
BNl.l.4 3 60 

421*117 7 J.54 
84-UIR 7 3.47 
834^.3 3 44l 

24Mor .'AindAtup pe» pt IIHICCI nTOO* 
2&.ian JBJIflAu. IrJIM I djIK 2010 
,’6Apr2bL'J Do. HVeLnJOlS  
2)11* 7l5afturoln*tU l’.pc Ln2002 , 
lMOy INovJI inland 14l’Pt Ln 1406.J 
BJan 8 July N An Or, W L’ljfrr 200 I J 
6Mj« bNox'Int Saiikl.lljDC I486 
»2Mf iCSeri Do laprLn 1487 . ... 
JJJII iJiiMlyslj 17'4tvL n *88.... 
IMar ISrrMi-m Ibljpc 70uB  
TVJIjr .*9Dn;|S|/ laljpt 148;  
4M% awl Co. I |>4ir 7003  
liMar IhledimhJcn l.ll^ >486 
27Ja ?7JvSiw4rn I (Ijfit LaJulQ 

87 U |il 
109W2B6I12. 
97,xiS7o.ai 17. 

96*23.71119 
103V3.10 
lOOcdB.b 
102 17.101 
102'J3 5 
981^.6 

94nl7.S 
1M4-N 17; 

91' 
101 

12 11 
12.27 
12.10 
12 10 

09 
.6) 
16 

13.66 12.93 
12.44 17.56 
17 .34 lB 7 J 
13.70 17.54 

.Ju'I2 70 12.78 
«7| 13.75- 12.10 

13.311 13.78 

CORPORATION LOANS 
.lOApr -I'VnBalh 1 llqpc 1485.. J 
ljune lDCi'IRirn'Iiani irtjpi. 14E5.. 
Ur 1 D'Diente* l lUC 1987 . 
24Ap 24DcfjL jrdlll 1 lac l->Un . . 
151 eh IhAii'H'jl t t-W I WHO 92 .... 
IFcc 1 .lunjHrrts6hoc 1995 07.. 
I Apr HVVlmki l »l’DC 7u0b . 
IJj Apr Jh 0*|l nrrOi’Ol 3*2PC Irrrfl . 
I Apr lUctiLon Chn9l«)x 04435 .. 
I IJjn- J IPrrJ.i.L tlljIK ’HWI7   
lOJan I0Jl*f Una'aPC iW 'n) . ... 
IMar Jn Di Do Jet '70 All ... . 
IK'iint J hoKl'junderiand 17'epc 14B4 

981. 30 9 11..Id 12.79 
100 U.b 12.50^1744 
100^1.5 117 B9 12.58 

97»jltf Jh >111 2d l’.2B 
74«flb.?| 4.081 11 94 
867rf4.1 I r.’Hi’OR 

1131;* 12 3112 37l 1’.’7 
28 II 7 113 8.1I - 
f7»/1.3 9 541U44 
841/1 ( 51 6.57 17 08 sod'll n| HAW 11.54 
24U» 7 [17 64- - 

100 115.5-17.14*10 64 

COMMONWEALTH AND 
AFRICAN LOANS 

IJJ* I July'N.* T'aK I9US.W’ ...[ 
;*• !' Ito; p". Tljpc '3 r “•« ...j 
1 Apr 1 i.3*r-!. fffmrt .’Kpr h-ni-A-*- I 
IDM.B 105“ tv Fiji* no HS AyiU I 
7F 6 7.Vi| DP Jl.qt 8? 4.- A- ,id 4 
l‘-Ap I'-O.IC-P’bahnc Ann liiouca.i 

75>;dl 6 a„7j I.-.76 
93‘,<ai5.5i 8 12 U.21 
iao r - ’ 

88 la 
83 h»l , 

331 Us )l 

... I- 00 
j 7 J7i 11 40 

15 41 

15JJ 70A.*V«nse 1 i W .’0.8 84 
24Fb JSc^ Cw I lie J 9 84. . . 
14jn 74fc! L-o. 10.1 ix. 8 10.84 .. 
JOAfe 5N.n» PJ l('5ipc> 11.84.. 
MAp 5N«* r-c Idlflix 1 17 84.... 
l<rjn2dEpx; DP lD,2«24 ).’6«. 
ZUJa :.Uw Di- l-ilqucra.l B5... 
I9FSJ l.*Aqi Da lvi.Soe 18.2 85 . 
2bMar 19‘.-e- Pi- »,*o< 75 • 85 .. 

Cu *>W 15 4 85.. . 
- I to 4|'ac ; 5 U5 
— 1 DO llBC 3 6 85 J 

LOANS 
Building Societies 

lOOs^rj 7111 2h[ u, 
99J2;38 111.01 a, 

s 110 361 12 MS 3 !•! 

30 
86 

«l':4 i!0 3l; 12.33 
«l*;«.4i|0 71 12.55 

99'alPT i j 10.58.12. .70 
Wu-zr-Giia «5i I’.is 

tlt'lb 7110 771 It 74 

wj - 
99?- 

9.561 1 1 44 
4.901 12 02 

{ »47 H.36 
111 10* 12.09 

Public Board and Ind. 
IJjn IJuly'Aijric Ml 5pc 59-89 ..| TZ'jdl ft 
IMar I T-nMrl VWr. let 'B ... - f 

r*»;*ii 
35d 1.1 

6.90; 17.66 
3 B4I 11 91 

Financial 
.’OJirt 7CDn4ip, m ins. (Vi Db BI B* [ 
llJjn IJJV P* I lpc U>r. Lit wJ 
lUin 11JI< Pa IlkpcL'ir in '90 J 
14Mjr US«I :« ljljpc bn In |«? 
J1M» lOirj Du. TlupvA '91 -44 
JlUar ’95*1 Pc 9oiA'9l-44 ... 
JJAD 28fa> Do. B^JPC L 4 '9?.97..„ 

99V 130.4 A 2d 14.90 
«A Ji; 34.' 12 50 

99»M.b 111.871 12 JO 

97*30.’. 12 89* 14.20 
74rfill j| 6 001 12 7*3 
83 l 1.2 10.841 12.60 

77«2»lb.7ljl,45l 12.40 

MaS JO B*. Montreal 12.  
Ja Ap Ju OqB*. Nova Scot8..  

Res Corp— 
Ap j, oc J/BCEI—  

rVaileytt  
«  

  yralcr Res.—., 
Fe My Au Ho’Can.lrrip BV 12.... 
July Jan Jean. Pacific H    
July Jao Dp. ape Deb 1100 
JJ Ap Jy Ocfcan. P. EnUT   . 

— WDouBte E jqlr II | 
Jn Sp Dec.MrJfEd-4 Bay M-nes. _ J 
• • — :• TVfireeriwich PeMnc J 
Ja Ap jy OafCuil Can.H i 
AC-Jv DC JaTMariasr SWDN* ., 
FeMyAuNoWHoJiinge* 15-. 
Mr Jn Sp DdHudson-y Bay | 1 
Mr j* S* Ocffimoenai 0n|1 4 
Ja&AqJ.O [Tncofl   

1 nil. Corona Rrs.. 
Inland N4LG Jill 

'Masscy-FerqirsiMll _.J 
-|Pecm Rn|j J 
■'w Aiqwn .  J 

val Bk.Cai II-.. 
. aHI . _ . 

Talcorp— -i 
Pnrt.JJ. ... J 

oromo-Dom. Bk.ll— 
Tram Can Pipe 1 

CANADIANS 
13UB.5 

M7pi7".jl - | vi 
95PT2O.3   

19«2jl26 

ftSSw.1/ 

»*7.3 
S3 ?JJ: 

*1A« - 

£t-i ? : JJ 

SSI- La 

"a tin 

»3*2*.11| Ills 
7«p ph«>usn3 

L*DO. 
My Au NojTorom 

1 Ap Jy OoVIran 

IM. 10B .- .- 
K. 20p. . _ 
n JQp J 
cieil 4 
Lime  

eDuFej I0n. 
1  
fdqirq. 
1VL 2Op.. 

JtfWSrtnMrlec....'.  
Uayjeryant mugs - 
Jon. Bi*nett & Hallar 
JulyjC Robry 'A' lOp. 
JuWCjrr ijohni  
On temeni Rwdstone 
Oct Comben Gp. ]0p .. 

Oct. CondKGroup..— 
Oct CoFlam Group... 
At*. Ccuntryskle _. 
Aorll Oxch ID.) 2Op. 
Kar DewlGeor*! 750...I 

npr Oct. Douqlas Po6t M.. 
— EDunton Gip. 5p_ 
ho*. May Lnth. 

MayOct iEawBdqiLrMo 
Ally Dec Fe6 InH. Hip  
July Dec Do. “A'lOp .. 
May fftdrrarrdHoawnqSB 
Jan. May FiiHan Uorinl top 
Jan. July French Kiet  
Afr- OaGainicrt 5p. . . 

May Gibfe Ddy A lOp 
July Feb. G lectori! MJI.  
Ju*y tw-GiTJop  
Mar. Sept HA I Group lOp . 
Jan. Sep. Helical B»  
Dec. July Nenaenan Crow ■ 
Jan. June Hewden SL I Op — 

Januwv Do. lOpcLn 03-08 
April Oct Heyviood Wtttl  

JuneHiqqtA HIM-. , 
SfPL HowmShut 10P 

Oct. I PC 70p   
May ibstoct johnsen 

Sept. Jar*t4IJ.»    
tJayManL —... 

Apr. Sew. VJennifto *1.50 
Apr Oa EJannsionn Pu. lOpJ 

July Jane«Ed«»d.il Op.1 

July LalargeCop. F100. 
MO* JjljLanq Ijohni ..„ 

Aug. Latham U > Cl... 
July .atm fw.>... _ 
July Leech I Wm.i20p.. 
Dec. LeyLayd Paint  
June Lilley F J C   

Kon & Ctydewde 
Jan Juft Lcndor Brt'k  
Apr. Nov. Lovell<Y Jl._ .. 

Ju(y McCarthy & 'jioneTflp 
Day Nor frMcLauqhhnin   

r. Sep. Maqnei 4 Sthm.....] 128430. 
v. J<M Mandm IHldg) __j 154 
Y Oct MarcFwnel   
r. OcL Manhaih Hf> 
r Ro. Maunders UohrlZOp 
). Auq May & Hassell ' 
r Sept Meyer Ini J 
1 OdMilbury  

Nov. Miller (Sun) lop... 
y Sep. Monk IA)    

L JulyMorritmiJi 1 190 
June Nenanhill £1. 

Aug. Fed Noll. Bncb .... 
June Pearce ic. H.l  
Oct Phoem* TunbK.... 
Dec Pachas.   _ 

[ Dec RMC   
r Ban Ralne indl ]0p.-J 

Apr* Ramus.—  
Oct RedlacO—_ _ 

~ _ tahand ll Wrrms.)_4£152 T—’ | -T-I-T- 

T-J 1? 

H id - 7.9 

BANKS, HP &. LEASING 

Dec Roberts Adlan) [ 
C. JiWTov-ttoco JOp  
*. May RuBeroM 1 
i Jul> P“98y P. Cemept.. J 
r. OcLSliB Group ,_J 
► Mw Sh*ue & Fisher-— 
n Oa Sheffield B.ici  
July S ndaH(Wm> _...j 

Dec. June Smart U.l lOp „ 
* . Nov Tarmac 50p   
ril ■ Hay Homer. 1 
i • Ott Taylo, Woodrik.,.1 
Y .' :0a niouryb-o   1 
y Oa Travis 4 Arnold.. 
' Oct Trent Holding-. lOp 
June TumFf  
July Tysons (Contr.I lOp 

Jan JuN DBM Group.  
hov HM COMIC DtcTOp _ 
Feb VectlsSlone lOp... 
Oct Va*optant—   
Oa W«d Hldqs. lOp _ 

Oa DeId    
Dec . Joty Warnngtmi _.. . 

Nov Wans Bta*e  
June Welltm Bros.... _. 
Apt Whalings.   
Oct Wigans Group 10ps 

Juti WilsonlCormoIhrl. J 
Jiuieiwinipey (Geoi ..._J 

197 
115 
122d307 

87 

50 77.2 
180 9.4 
104 14S 

Dec 
Dec 
Asr. 
Mar 
Oa M 
May 
May 
Sent 
.Mw 
jan.- 
Jan. 
Dec 
July 
Dec 
Oct 
Apr 
Junr 
Jan. 

Jul>:Hsuoeo* Fraser 240 ’3*1.4 B 5* 1.9 
jjrr.Hci.se al Lrrcie ' 123 '76 v 8.9 1 f.l 
Aag.L'onenEmer.’' 106..I 72 *2 7- dl.°| C 8 

OcvfrKen: 5p....i 37 | — ,bgl 7 J. 7.7 
AprJi.ad'esPr'de-'CB—* 344330. 

Ivee Copper 4 182 |K 5| 
Nj* Liberty —j 270 il4 5| 
(tcv.j Do NonV'9  155 -14 6 
Apr.'LmcroltK. 19n ... J 105d30 7 
Apr'«E* FunviireiaaJ 154 HW-1   
JulvMaryy 4 Spencer, .j label* s! M!3|J0 
jaF^MemtoU -. 1 173 |.«i!; • - 
Ju yMmetU Lei* 70p. j 122 k.b 
Fet NESNCM: Ido. ..J 98 H o 
jui/N'Um Goehnuhs.j 198 ;!«5 

Oliver IG.1' A -. ,i 298 ^b ) 
Novtow Pruejflp . . j 228 — 
Dec e>*e« Owen . j 130 i.Vl A 
Apr .Peter-, Stores lop _ J 83 l» * 

^ejrt°re*e)'A.'red'_ . / 103 11 ll?j Feb 
January Panur Texts. 50 ...' 29 (3 l6! 
Mar SepuRatner, |ijp._ .. .1 40 |I6.1 
Mar. C-cIJRaybeck 10c J 34 I14.51 

Aug Fec^iParfarl Suweroe i 130 |2.7 
July Dec.iPred Ausai  

— i'34« S 
— 1 Do MpcPI 
Jan July Samuel irl >. 1174^76 1 
Jan July. Do ’A' -J 7thc7fe } 
Jjn. JulySelmcourt 5p J 12 III Id 
July jamSiiTMton >s 1 ■■a -. J 154 1)4 5! 
Fett. Juiyjjoitr- ■ tt. n.j A 5Jp.! 128 

Nov.Siartey'A G.l 5p_J 42 l» «l 

2.31 9 
  ; .... 90.67 4 4 
ird SuoK'-ie. ■ 130 (2.7 9* 9*4.2 
iiaai-A NV.I 83 Lw.a hj.iirtj 1 
tom 12'JD. 1 19 f— I B— | — 
5PCPI. 12*20; » a-761 8-1- 

A ITT 1.01 5.i|28J 
625{ 1.0 111.4)12.; 
0.0ll32.4l - - 
f*J!i 7 01 J.7*lew 

. E NGIN E E RIN G—Continued 

Stock I Pro W m USSP, 

WE 

UllBJ 
3-JtlTj 
J.JM 
SJU1B 

INDUSTRIALS (Miscel.) 
i3a.|8rartl>raite 11 [122 
NovjBf J»My lap  
Agq.lBnt Steam 20p -- 
Feb 1 Bro« house  
hwAromt Cast lOp 
UayffliWk Eng. lOp.... 
JulyiSrookeTod  . ^_ 
Augierwn 4 Tauvse ... | 124 ^.7 

SepUBrawn Uohnl  
Mar./Hullouqfi JOp—.... J JlftdMFI 

urgeu Prod  72 p.4 
' Aug |BuUer*irid Hwjr  17lJl5.8| 

JulyfCanrfwe Eng  
amseal Inc  

U Eng.  . 
urmriqM R. lOp... 

ingslOp.. ..... 
4 Hal.. 

•n95P-  
Ocl^VrfiyBTOS..   
MaytClaywn Son SOP - . 
Feb (Cohen <Ai JOp  
Julytoancerunc lOj)..... 

SeptCooi iWmi'9u20p.J 
JunrCooper IFrt I Op..., 

-T- 

B7 2 0 JSt 7.11 2 2j 6.8 

#9*Jb 3 5 
1.5 8 

iStfl 5 

13 5j 2 b 1 
74 634* 

5.0fJ 0^ I 
5 7 l..*i 

1.75 — 

S2 65 1.4 
h5b 2.1 

d2*4 J l 
d2 64 3.1 
92.45 2.8 

hJ 5 o.q 
56 2 b 
30 20 
1.4 1.5 

f4 5 i£ 
♦5 08 0.7 

3 3} 8 

5.(4 3 0 
I. 33 2 5 

OIOS 
5.5 3.3 

II. 0 36 
fdl SS *& 

06.73 1.4 
5.5 2.5 

17.51 4. 

020NJ2 
de of 2 8 

11-3 • 
10^5(34 

14« 1.7 

2.2[ 4 G 
i.S * 

AugjSlead i S-m'A'—I 104 t 7 
Aw’Steinberg I>3p .J 113 p7 1 
QctiSl.rtmgGroup70b. 275 Jl3 7 

fSun-ne 20p _ . -.3 82 to b| 
Dec!5uCWdru9 StrA 10p.] 295 «.4 

JuiyiTrrn Group . _.. J 48 U *, I   , 
ju.*{ Time Print top—j 27<2l6 7) l.tt 6 
DequptoniErA1 J ZD [urn — - 

MayrVMdna v-xeRa 70B J 225 *13 7* Fiaa?7 

. 6.C r.4 
0.85 6 

71 JJ 
SJ 1.8 

d5.« 1.7 
h2.d2J 

8-0 4.7 
03.95 U 
.'13 6 194 

130.4|M«5 111 * 4(4 >7 
bXl 4.3 
0« 8 

7.( 4.3 
4.5 

-83 1.3 
4J-5 1.3 

lAi 1.7 
'107.2611.6 

dSJR 18 

6 16 U 
4.1 2 4 

W8 
78 

3-05TJ0 

NsviWW Group ... 158 *4 4 
Nov. JimeiWarQ White .. . 115 w.6 
May. Nov'Waroig 4 G'Hov*. . 12b I] 3.2 
Jan julyjWa&sail *J W.i  e p 
F Apr OctiWearweM 5p  88 B.7 
Sept Apr!Wiq*alllH>   122 -‘T-BIL 
Nov lAoc-rorth HMg,i 5df _ 470 Sts 5-1 

07 94| 32 
4.931 2.3 

10(4.1 
it; 02) j.o 

B.Oi 3 5 ill 3.0 

ELECTRICALS 

_> 263 

May Nov A B Electronic 
May Dec. A 4'i. S*c£l«cs5b4 

— 1+tcarn CorrrpuUr Is 
Oct Ma^*Air Call    
April Nov JAmstrad 5p    
Apr Jan ifinalKinc W KV 5p_J 
JM* Fee !Arien Elect -VJ 

March IASEAAB.'A'  
March [Do-fi1  
May UOIAJU** i>wrtr JOp J 

— lAudwomc 2*jp— 
No*. MaytAmo'ied Sec lOp... 
July jan.|BIGC5Qp  
Nov MayfSSP Inti lOp .. . 
Jan. JunetBonthorpe ipp | 295 

May Europe IDp 

July NovJBul9iti ’A’ 5fl  , 
Mar AugfKIFL tUroyWry 10p 1 
July - fiCPJ Computer Ho | 
ho* MayrKPU CompetersSp. 
rjVnxh OCLUU* 4 Wireless JQp. 
Nov. Majicainwajge Elec. J 

May MasGrplOp  
July Dec hCMondr Grp. 
July DrcJ Da. 

■Chuanq'slHIdqsl.J 
— ttCileriOp     

• — fkCrcapcon 10p— 
Dec JunqComcap 5p  

I bo.Ol .11 
tf6.jlthdl.t3bJ 

£31li26.3M112%| £31li26.J 
£51«/|6 3| 

79 - - - - 

Jan. 

Auq Ma 
January 

i 20p , 
riUicronavt J 

yErtronic lOp... 
CroUtaNio  

BE ledBsiogylOD . 
I See Alarms l Op J 
r Elect 10P 

r Inc 5c..— 
I*A‘ lOp- 

lAM.lOp.., 
EDruck Hldqs 5p—J 

"lierSp J 
tj Elect-CWIDS 10p.... 
Electro-PnxecMiO 

: Mach. 
Electmc Rentals.. 

1 Lighting 
rSemv lOp. 
  ilnt lOp 
FKI Elec lOp  

Hi Elec. Sp 
lOp — 

I50p  
’ TOP  [ 
die lOp  

I Tech.  
iirso  

. bQ  , 
IGodm Warren .Ij 

I Kerr lOp— 
st* Cm _| 

Srosaenor Grp. — , 
HBEuc Cwapt WpJ 

WianJ 
A/.» 

258HM7' 
28*j lb.7 

171 304 
120 7.7 , 
702MM.7 

rBZl 
20W>a 

Jjn. 

Dec 
JutV 
July 

Auq. 
No* Oa Jun. 
Jan 

April 

JuiyfANZ JAl   
Aug.LaigemeneFIlOO. 
JunelAiiied Irish..  
' |A«tjcher*NJ50p 
JariBk Ireland £1  

- teankteuno..-.  
FebJBi LeumiiVKItl. 
June*Bans Scoiund fl_. 
MwBartUysCl ... . 
JulylBctnm Sh>p*Cy £ I . 
JulvC.Her Alien 

fro l*d*i Net Icvlfir^l 
m >4.7 ] gQ7Bd 3.1 [ 
£72^4 6 HJ7b*.i 1,01 
132 3i:aa*J 3 4j 

023 b*sl — 
70 >2.7 , 

268 U.6 |02J 
aflbrf3c..-r 
Z30dl0.7i 10.15) — 
388 |v:. JUW14.0 36 
4*3 [17 AI774 ol 
348 lisuxl »8 Si - 
*40 |aD jq28Jia; — 

May 

■Chart J Retbjihild I 
Pn Warrants . ..J 

NiN Chve DiS'nt JOp. ._ 
— fcemm Bk si Paievtl 

May Corn .ro* DM 10 
March (C hqn Hb» hrioo . 
Jjn. AprlDJHto 'G. R.» . ...J __   

Ma* iOmi%iheev CU50 I £88H'lo5l *74*.' - 
May OecjFixjiitr. A-.ioc. . . J 120 13 7'fr7 731 3.7 
- friftt Nat lOp j 77 i— t — ‘ 

— MFinFw«:F''10c. ‘ 
— VOo HidasbOe. 

June Dec «je»r jrd Natm _ 
April Goooe £>•; Mry ia. 

Nov ApnVGnredijy. . .. .... 
Nov rouinnrvy Peal ,. 
July Hj.-rbros5p  
Ji/F>’Miii O.imuel — 
Oct'Hong 5*>no 12-50 . 

Nm Jn-al Toyn. 4 Ciiieti J 107 
Jan 
Junt 
May 
Auq 
Mar 

51 ^0.41 

“ 1MJ 
07^0 31*015**18.4 [ 

13 f — = ce<i 
aijll5 ,38.33d 

380 .14 5* 12 M 
52 U3 2; 1751 

268 'l2 3.:*’J3S 
53 -o | 20 eJ 

127 e.r 5.3 - 
240 liBbl glO V - 
U 4f ! hQ44v — 

'14.5; *5 65; — 
Ji/ueJrepn 1 Leu'Ll _1J 232aK.TI ii.2^ — 
Dec <nq*5Ha 2 Op.. .| 146 114 51  
Nov !* lemxort B L   373 Is 10<" 17.01 — 
AprILtaydy£1 J 450 )12 1;»:«T5|e0 
OcijUOman Fur 20p .27 44 I ;1 0, u 

Ai^ini ,Mercury Secs J 460 .lo7| 115. — 
Gtt Apr M.tfUfiOtl  1342 IJ7 y 15 S l 7 
Dec. 
June 
June 
Jw* 
Auq. 

Jimn Do Tljoc 8J-43.. I £»?!« 5 07l;*Je,l 6*IM J - 
Deo Do lolspc ^j-ga .1 UOWu 5;ai'Jk*.,61.bkl2.9 — 
OtdUvrsur Aiira  1 ZM il4«l 5 0 J.i * aj u.u 
Dec.i\atLire »■ a.11 All 215 »6 ! 1C23cl28L 7 (ys.7 

Mar ;NaL West. El . .J 635 !12 3'*7d 0?4 o( 8 .’14.0 
June httoman Bonk Lao 1 £58 J 6 | 345*v- — l 7 a — 
June (ResutHi: Hdn £AJ;j j S15 4 0 I 075c! - |i:t J — 

J.M Jub'Poy jk Bx. Jl Scat. ; Z36 145 t7.4 «_» 4>'b0 
May Mov'ScFordersfl ; 825 7e- 3| lo5i — .»« — 
Jin JuNtseccomheMG tl i 325 <6 • rO.Ce — SB — 
Fb My Aq NvjScc. PjCiT*i li 17 —. ■ I32V-’* r'3S2 A). - 4 ]( — 
Nov. J'jnrSmith St Aubvti.. J 59 M.5| « «l — 10.4* — 
Aug 
Ulr 
Ja Ap J* DcWeii-. Fargo *5 

OiltSiond d Cnwi tl : 475 4 a 1 79.01; 1 
Jepthjnlon One £1 . . 1 6SCV. y; 14 Q. — 

£2*k;:5 6;«2.le.! - 

6 416b 
7.4a — 
54l _ 

Jan Juiyiwesmjr jai   240 161? tGJfcf77 bo)7 0 
Aw 0:1 CirtfWiniruV.rOp . .1 220 <77 2. 4 -t 9 ! I» 8 

Hire Purchase, Leasing, etc. 
December -fSJITK Leasing 5p ! 173 9 4 ! q’.a1 9 71 7 li 9 1 

May OaOWy IHogvl lCp ■ 24 if j' hi 4;. 1 u 1 B 41M a 
May t-eBorFr ICO. . J fi44>y^< 5 WIS'. — 1 J U — 

Mar Juiy'L>U Scot Fin tdo ... 58 JS bi 17 S 7 0 i 7 l| g.g 
J-w FebiMocrqateUero ICp.x 27 in 11 | S 1 BI 7 l td 11 
Oct MarIRro* Fuijnciai ..1 153 ll 9151 ?b1 Bert 

March fr.W 15. i 98 ’lari eg: 1? 3 7 I J.9K.tfi 
—'Sturkj M'dqs 10p.. I 6# I — l — 1 — I — : — 

m SeptiDtd Leasing. >0p ..) 280 J e 7l .\v g ! 15 a 
9» Oct iwogcnFuMnce .J 42 p? ? S' 1 s I s.ylli 4 
February ifWaoCiHKII U»tfJ ! 152 ..lO.lifci,;* IS 4 I I ? tit] | ? 

FOREIGN BONDS & RAILS 
Meted 

Start 
Pro 

£ 
LM On V Red. 

’■ M . Crock . VtoM 

■ - Ow---* 4’;|M IE *9 
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[July Dec PCS RAJ); j, 
Dec Aug CaparoltaK  

December Do. Blipc Cnv ... 
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3.3116 L9 156 
5.3 9.4 
5! 12C 

13 55.1 
16.9 

7.6 IN (I 
4 1 12.q 
6.49 1 
JJ 17 9 
2.4 
3-2 -5.1 
8-911X6' 
53 94 
4.C UJ 
6J 94 
7.4 ♦ 
4 3 12.5 
95 • 
6 3 9* 
1* 17.2 
2.1 8 
6 1 8.9 
? 4 lbip 

Sept|Perkin-Elmer4pe .1061 
JulnPrtbo* Hldq lOp — ' “ 
N01 Phkum top  
Dec PbilipsFm. 5^»S- . 
Bay Philips Lp.F 10 ....J Ol (?7 4WJ1B' 
aaPiknHIdqxZOp....] 150 (9.4 j 5.2 
Oa Oa. '4'JOp . - 
NevlPiessey  . 

IfPjlWnic Ban* Sp . 
- i-Pwverllnrlnt 5o..   

Aw • Nov Pressac lOp . - 157 *9.4 
, iX>«l Auto JOp ... <0 

Feb Auq Ratal E'earonits... 248 [2 7 
IReal Time Cot*. So . 17J 1 — 

Nov Aw *Pen»sMw5P  235 hi 
Resowce Tech lOp.. 140 I .— 

Gel Roullex lap  114 
UCl/SA me. SO 01. 
SScaiurorutr'jp .. 

Nov Scholfs (Grit  
Oa 5#iutitt Centres  

DSecur. Jug Sys.... 
Mar Nov. Sony Co VNd , nil 

July Sound 0it»sn.5p—J 120 
May ora STC  274 

Munlekqh Elea lOo U 
NV June SulvrSu..  128 
Ma, Nov 5<tf)c Druqnen 5p. 355 
Jan July SrPtms BHMty. IQp 438 
. Auquet TOr. Corpn V50 .. 07 
Apr Nov Trlefusion 5fl 1 39 
Aw Nov DO *A'MV 5p. - .J 37 
„ Telettkeirii 5p.. .3 333 
Dec Jime Tele. Renuh-  175 

— (Thtnrjd Scieothe 135 
B.ar Da Thorn EMI  488 
Jan July Da Tprjjn PJ.12 *9 . US 
Aw Dec ThoroeF.W 10p. 120 

JWy 7rsMluCorpn. r»0. 125 
Feb. julyltTiroud Telecom 5o 
Jut Dec'll‘E 1 10s -  
*w. OalUmtoch lop  
Oa Aw lott. Sdwtiiic . . 
May . OavG utarnnena luo 

December l/iuiron NV FI0.25 
Feb. Ora ward 6 GoM - 
Dct Aw<l FWrbbrr El 121® 
Apr'* July Wsut. Setea 20p.M. 

December whtsvarih El Sp - . 
Aonl Oa. IVfTlesdJr Fig JOp... 
NO* May Woedpiex 50p . - . 

•9<*Hy« ldp  

18 U «672f2 5 

a 
12.31 K7^i 

2 1 ♦ 

SJAIOJI 
1.0911 5 

134 !l __ 
225 13.2 
282 r!.b 
198 I — 

088* J I 
0 Mr 

nil ) 2> V.6 
*3 Oi 4.01 — 
6 2} 1.047.4 
29; 1^358 
4-134 
2i; 7 116 4 
2b| 75^bA 
- J Obi — 
l<k[ 4.7|13.5 
4-8 J 2 4)l7.4 

917.5«i2 41 6.1 8 7 
JS * I 0.7 - 
13 i> 5 6 . 3 bj 7.1 

GI4-D 4 ; I ri 4 
dqU2 S5l O.bMl.6 

5JfJ 1.7] 5A|13.0 
t4 66|z.l 

5ra j.4 
ql.4 5 5 

It’ll 75^3 li 15,24.! 
2.5; 0.8 10^16.1 

1.51 4.2 3*73 
5.1^3 0 2.JI6-S 
1.7* - 0 912 1 

’ 01173 
2.5i16.6 

I. 1.0)25.0 

62K66- 
16|24.S 

7 

fs.: 

HI , - ,i„ . 

EWGINEERIWG 

Jtme NmfEngland U. E J 5p -i 19 
Jan JMwFHMrlA >5o— ..I 72 
Mar. SeptJFtUh Lovell ?0p... [ U8 
February hJfrevOtkr FooCsSp 
Oa AW (Glass Glover 5c — 

WGIobai Grp. JOp... 
ta«99S 2 Op  

Jan SeptJHacievfbod 20p  
Aw OdH'iiaro;lOp. „.. . 
Jan. JuiyjHimon lA.i lop.—| 

November /Men*Farm Id®.... 
— i+Murorr taflhir ....'.J 

off Prc[K»ii Save 10n  
ec. AugjLennom, Gp 10P— 
Jar jjnJioutJWpt»20p  
a - MaylMMthevn iQ) J 195 
w* NovfMaynaros. J 240 

H¥<«*r*<.P*roitfc 
pr. NO* JMear Trade Sue ~ 
0*. JuDriMorris'mW I lOp.. 

Ja Au Ju GdNatnco Brands 52. 
May TNeediers   —j 

May fcllNiChO’S iVintUI . - 
Feb.|Hcrthern foods.—. 
0« Wuedin Wk lOp . 
SepdPwkFoodlOp.. ^ 

Wort'iut De». . - 
iPremmr Grp R0.50 
IfrykeHidgi. lOp— 

JutviffHM 
Jimel. 

2 5) 4 
17.25J 2.6 

us 

£ ™ 
154 fl43. 

168 

2.7 

st»“£a 
Juh E.1S    
Dec Easkernf>rodl50p.. 

fEcdbnc Hldgv kl 
tDo. DeWiil—. 

Apr. OcliEflurf I Op ..... _ 
May-No* EldersIXLSAl-.. 258lKi4j1020dl9 
May Jan Eleco 10p-  77 U6.M Ih3.li 2 2 

Jut* Elcctrokt* B Kr5C... £23y29 5[*0??%1 
Jura E hoot Bobbins. 55 p.7 zi|: 

Jjff. June EtanCfcN'perSp.... TWZ&oj 
Mr Jn Se Dt Emhart Cont SI—. £22 |1BJII 
August Emray 5p    19Uj 10* 
Ju^ Apn Eng. China Clays.— 224 TlB-fa' 
Mw. Sept fEouipu IOD  140 il3jl 
Od Dec ErskineHame.  87 |]&M 

SepL Esseite AB K50  £25 ll6-9 
JJan.: Jwielturo Femes. 184 hay 

10 7( — SepUErodeGrp .J U4 1x3.51 
OqE*u*mei Inri79 bo.4 
JuljEriW -J 33&t^afa| 

fa 
143HBa7W|C■, 

«341v 0-2 
ZU J.O 

vQJiS-t 16 
2 65 4 
402 ZJ 
7.35 13 
7.75 Ll 
bb.0 2.1 

1M:5 33 
637 4A 

7.0 2 9 
1.32 4.6 
62.5-33 

3:7 63 
96 84 
l.h — 

6J0UJ 
0J26J 

1.1133 

AIM 

X 

i 

rJikJi 

?l0S2.4Bi — 
78(12 71 44.2f 1.2 

lb.7 

BowntreeM. 50p _. 
My Jb Se Dehjjleway SI bbt,.. 
Jan. Junej'vintstXiry IJ.1_  
Oc* MarjSmqio ido .   
July ^Slaters Foods lOp 

October ISomporiei     
Oa AprjSdmrrel H’n I2lj0 J 
— »5uirariaix)iE.7Jj 
era NpvjTaie 4 Lyle tl ] 

AwJ Tavener RUL ;OO..J 
iTescoSp... 

■FWk.'U.f 
80 k>.» I 
28 firiD, 
32 

103 I - 

Oo9pcCxln2UU<i7 Jao 

HU h 

fei. 

13*12.7 
4-2 10 0 
4.J 9.9 
2.4 — 
J2 IB.7 

’5.0 
3 212 4 

11 ij 7.5 
9 6U06 
0 8) — 

J0| l.J 110 ul 12 4 
0-'0)4.l[ 2 0117 ’ 
J”.' 1L7 w: —. 

r OaJAi Hid. Prods—. 
1. June]API/ Wo.   
ril Dec. Arrow    
rtf Dw.1 Do. A-   - 
qr • Nbv lAdwest Group 
I AW [Allot WG .. . 
I MjyiAlh 4 LJC* ... . 
k AwJAslra intTI. I Op - 
ly Nox.iAurorolOp    

Ds. TpcCvCtnitaPi.. 
v MawSdbcwrk l«r.— .... 
A^eil fBuileytC.Hl 

Feo Auq ;8avet Pwl SJD J 
May No* Bunro inds JOp .. 
May Cto.waulord lOp  

M tengrart Hwg! . 
Feb CaHtodOiDF ,6p...! 
Mar ^iepiJe.rinidOuaicr.1. 1 
Jan. SepdBirimnqtiain Mint. 

34 !u*j B-’ - | — — 
235 ;30.a[ Jl 25)J ij up u 

hzjz z 
IhbO^i 1 I bCHlO.l 

48 iWIL 
10 CL- 

144 
34 

445 

30 Jj 
a BJ 

so 
1414 ».i )*£ 

9 4 
16 7| 

 a 7 
62 >26.1 
63 iJOAl 

126 5 80 
17 it 3 i 
71‘jllb 7| 

235 H6.7I 

-I - -[ 
20 « 2.6 O-H 
0.5Jj 0.6 ^ 5^ .... 

9“»* - i bBl'- 
hT Oj 2.6 

SV 2 l 
F.J' 12 

~a\ 
10. 4 

7 -Si 7.1 

orjin ll 
:3lJbJ 
9 Ij 6 2 

0 7] 4 

MaJuS<bv*9iivkiljnkrrW»!f £147,2 7 f 
June Dec tolJCiwood Hodge . . lll^a'a.’l 

Dec iHoutton v/ir top .1 6 2*:;’ 
Sept ibufijpi Ui'lt 10p . 38 lbo> 

tSJJJJN1 47I0O 
10 5^ * I 0.4. 4 

GoJcf - I 3 Jl - 
• i - I - I - 

0 1; j ’ al - 
1 1- 2 41 4 j!i j 9 

Aug Mar 

Jan. 
Dec. 
Aw 
May 
Apr 

lyoasru □ 
[ Da. Warrants J 

. Wasson I 

T3.g 4.3 
T3.9fl 2.3 
97« 2.5 

1*15^ - 

18 

Falcon Inds  
FeedexAw*. 10b- 
Fenwu.Hj  
Ferguson Ind  

l-3.n|ill«: J A** Jdyg'Pons    
OecfftawittokL.  
NwMkerOJroeWWi.J 
' hlexelloC. &.W J 

"" Ftoqas IPE0.10—J 
Jbel I nil 10p  

Fogarty JOp  
Fasten Minsep..— 
FothergiiiHaney—. Hranch Inch   
renchlThns.) lOp 9fld»,7 
neHUnaOgt J 163 £6 3 

JW  295 Jl4 5 
■AHVtg. 60)430.7 

tp.20p.r_.. 
Ip  
iMk— . 24 -fe-sel In Hdgs — . 80 |9.4 
    156 llJJ 
ads 1 Op ... 200 |27 ? 
IGP.5P- 16J«|lb.7i 
Op -• —. - 

VHWjlllJp 
Irust  

„ — I DP. SpCt'xJJL'OC-Og. 
Feb Jufyj Do. ’ApeZm WJ-Db - 
JM. JuWHwqreaves 20p. ... 
Jan. Auq ;«anr;(Ph.i 20p'_— 
July OclwHaitnns So... X ._ 

NdvenRier [(Harvey & T zap J 
Noxiember W4rtociEuropiiop.J 72 ( - 

June OcsHavrtey Grp lJl®.. 71 
My wjuewsp  121* 

JulyjHay (Norman) IDp. 70 
r OcetHavim    130 

— ittciura lijp .    
Jjtne NovlHetWorth Crmc.  
Jmy,. . OftjHysialr  
May KoviHrwHl.'J.)    
Jao < AuUHi«iqjU&Jflb5Qp J 

| January kings ForoSm icg? 
Feb. . SetrtJHoiits Bros.?lxp 
Dec.. . JulytHoH Lloyd 1f«£ lOp 

I June OcOHoskuis 8 H 20p  
Noe. Jiriymuinjnq Aadc...—.. 

December IfKuU* Wri^HRl! J 
OcL JuHnkfrmanil. &J isp.' 
Ap Jy Oc Ja 1C Industries!)  
Jan. NpeJloqaH JrXh JOp_ 
Auq . Decllnitiat._ ' \ . ... 

Oecjlnter-City 20p   
OconmnewopeTech 2Bp 

Auq uacksons Bqurne_..  
„F0r James liycb see 

69 

19.4 3A 

4.5 12 
F6.J 23 

14.b5 5.0 
19-25 63 

1.51 4 1 
2 0 33 

1h3.3J 2.7 oe% 6:1 

4.0 1.5 
7J5 13 

hO. 74 4.7 
11.1 4.4- 

bglt * 
91.55 32 
036 2.0 
35*1*3 
Jl.Of 2.5 

9) ♦ 
4i 10-fa 
5.9 93 
4.3 4 
6.5 S3 

43 
5.7 11.2 
5.8 13 0 
43 4 
2 5 16^ 
4.1 4 
53 11.1 
3.1 9.9 
83103 
2 621-5 
73 1631 
6 6 TEJD 
S3 JAM 
6.7 0J 
2.6 14 n 
6C 25.7 
7J! 717 
!J 2291 

5.4 7.0 

. 741 * 
[1CJ S3 

6.7 U.« 
8JL5.0 
3 3 8/4 
49 9/4 
Si|4u! 

95 
J.ljU 
4.i|73 
1.4(343 

8.(813.41 
5.412J 
3 88.4 
2-4 9^ 
‘jj|27jr 
2.4(185 

241^ 

V. 

145(1 
5J}2.0 

5.1 53 *’ 
53103 * 
3.7 63 * 
2.4 TIS * 
5.< 6.9 ,* 
45 4 F* 
2 ? 24.0 W 
5 J 18.81 ,W 

J67 IJO27 ; ■'* 
0.7 - '* 

22.9 
8.1117 
2.: 10 
7.1 
M 
fa-ou’La 

10J — 
0.1 4JJ 
52 1451 

:T* • * 

.1 rr. TS..-” 

Q91i*Ml2 5JJ2.9J - 
7.M10-2 

105 82 
2.2 10.5 
12 11S« 
32 + . 

132 
4.J 9.0 
IJ 84 

12.1 6.9 
52 89 
65 113 
93 I95J 
5.1 35 

r J -1 r. 

TV ■*“" * 

I2.5| S<fe.3d 3 3 
Hi.4^ 4 

I9.b ’ 
|J45( #.03(1.9 

14.25(22 

211J 14.5 
£19 * 1 

60 

■ PNblOp 
311-1 -|- 
73 Ufa 71 14 33 13 85I1O.J 

HOTELS AND CATERERS 
Snr-town tor im. lip ....[ 41lJt! lei 
JunnDe Vere Hateh . .„ [ 315 (14 
DaiEweuromeq, ...J 331^ 
NpvywrivrtisirvwLii* 1 jg GA. 

Od lOrjnd Met Wp ... 1 3JJ2 
January +lnn Ltiu--e Sp.. . — 

May |icMErrr-trnes;oo.| 50 
June DeciKenrad) brookes lOpf 268 

112.8«-Q7jSOl 3819.9 
a«zUol 14(202 
Jly^l 71 9d-r 

,4jl 1.4! 0.7(13.7 .. brookeslOo] 268 ,     
May Onjuanrove lop... I m bo.ll to.wl 1 81 6.M12.T j 
jmy UUjLwiPavk HaMh_ .1325 HBui 7 31* 09 JJibi.o 

Ane WUiCvr-vncr Imt-.i 1 I 240 be I 15| 2 5 1 J.qti 
Ju>y OttiML Charlouc top 1. SDjli* si |icj|j.2 2 m'j.O 
AW. Ofi-NtHie Cap5cWr*.* i 0 3 1.0 l.tJ - 
Ju'y DK'PnKew Wjto I 80 126 3‘. 3CH30) sStAJl 
Jut* Get [Queen c MJ3 5o . I 41 toJ * hi l_9l.l«;i 
june Deo Ou t*-4| *£276 1* c. rQipljx*. 7 6116 ll — 

For BuHton Hgtely -at Lon Par* Holds 
Mar OtLt?,an hjitl: 5p | 14 1*901 . | I - ! - 

Oft. 

Ora 
Feb. Auqjjofmon MUiy.  
Jan. JutyljohiBUin On), uig. 
oa Junrijourdan17 J JOp.... 
May Des.Waiamano lop.—. 

November 
Mar MayjKuep Tero So . 
Feb Julynvelw Infc. ... 
J*tfy .NoriheixWy Smale.  
No*. ABnqKershawi (A.1 5p.._ - 
Jao. AogjKleen-E&HWgs..] 
Jan. AogJLCP Hldqs.  

JolyfLDHGnwlSp.... 
Del. ■ AW.I-LHC «m Wp  

Mw. Qajiep Group iite..:._. 
Oa. Ju>v|Lliieduii IOS  
Jon. 6ep( (London & Mnird- 

*“ | Cp. JHd.   
JM. DK JLon. & hdm GrB»— 

. • “ - |5Loo Priv HeJlih.. 
Mar Octk-ongton tans 1 
June Ncr*)Law4&onar50o J 

. — JNCDiinu.^. _i 1 
•A^irtf )MJI Corp laa..._ 1 

«e DrdMY Dari ICm 

57 43 
41 26-3 

. k ,^t 

June 

Ocl. 
j4r 
Auq. 
OiL 

V* wS 
2 
53 

188 !1041 
67 boat 
20l]llb.7 
2yfyo-tl 

315 22 
U.<2 2.9 

. 10 0 1.4 
35 42 

87*12 
13.33 L8 
g033 S.4 
028 4.9 
80 1.2, 

a— 
ISO Ob 

54) 4 
. . 80 1 J 

si * 
. .12 4_3 

mO.75 - 
17^ 1.0 
dl.0 1.8 
ac 8 

43 23 

■ 2.i '♦ 
7 5! J.b 
1 5[#9 i.ssjao 

7.4*11 Jl 
7475 
4d70 
all 4.9 
9.5 4^ 

7J91 

III"? 
58(14.4 
4 J 152 
5.1 80 
M 05J1 
42 78 
84122 

1 « 
2.1 9J 
4 4 43 
73 152 

*5S 

Wa 

Mav’Mjctartaoe JS lqa“ 
NIT [MjcJeHan .’da— ,H 37 
Bar !■■---* - • — 
*W 

Ape Of.iMai .h.pLan kl I 242 1*7.2 

jUjcfetfan MB..." H 37 ’? lot i.&[ 2.1 6..1 IW 
lMacphrryan.D)..._i 138 1M»4 62.:a0.1 M - 
■ft ujnat.a Group .... 1 45 tq.4 | 2-3 3- I 7.9 4 4 
’JMj(ijc»t Hldry, 10p i 37 I .. -) . ! .. I _ 341 
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INDUSTRIALS—Continued • '• IE IS U RE—Continued PROPERTY—Continued 

MM TO Mt lPwl£Sll« 
Iw» 0* \nd 

PHM 1 rd \ MM ICViVslPfE 
Lot My hnd 

Met I ad I N«t lCterifirtlWt 

INVESTMENT TRUSTS—ConL 

MM I { jLolt On j IrW 
M i HM I MR i M I Met IcvICrt 

OIL AND GAS—Continued 

■Mb j l llarij ft* J i VTdJ 
M I Stall i MR I Ri I Net ICV'GrV** 

inglttLlOo^ 
Ttan L**y. 'A'. 
rthUfUm — 

80 122 3.32.1 SJ-1L2 
»' 16.7 1.S f- 3* ♦ 
33 UL4 lil3J> 5.2 *91 
SB 1"82 *«USj — 52 W 

BM m — j — - — 
m JO* fl7te%lz» ttJT — 
332 18* 15.013.0 6.5 5* 
3M W 6.3)13 MNJ) 

MGTR1B-.I— 

gm£rucfolr— 
ifclWlFtwArn.. 
ilRoMJ 10p~ 

02J7 (toil - -I - 
R4* 4.0| LB bShl 1 
Ji! 3.6? IJ> B.0k»«l 
M 05I2* 5 luaji 
WW 7*1 U? 7jftl*4) 
|— 680.25*4.0 2.3114JS 
g-6 2.512.9 3.911.2 
M 00)3.0 24SU-I 
llbl 4MJ.2 12.ll 5.4 
P'ai - j - - |i4 j 
jn — j — — in*) 

— i£Nlnslo lni'21K„ 
Jan. 5ept&RM0p«iltt_ 
July. HHDwnm Abroad 
Jn NOWMAU.OR.1 .-. 
— B*>U^«*Jinl75p_ 

Decanter H’ftnnsirftKS)IBP- 

Sept. Apr.lPteasurama So...... 
FcbJuiy {^RwSaOiiy'A'HV 

— re Radio Clyde H.V- 
Jafy JartKdn lewe lOo  
Apr Nn.ftaga Holt 20p .... 

n 1 - - -1 -j - 
122BSW7 63.0 ♦ j 3.8 ♦ 

32 «* 2.512.4 
30 U oo| 3.(1 
« 16.1 4 0 2 j 
33 aai — — 
17 :rn — — 
21 IBbl 1D% — 

p A Etna  

smx- 
dFw.C*.  
r&pito— 
Sr Knoll 'A-  

55 ora 
M» Eut 
ts £.9 

. 85 Eai 
165 kb 

2.4] 2419.3 
B6.7 7.512.4 7i| 7.4 
p-9 - - «.7 
IJ0.1 *db-K- * - 
kb 7 5)2-0 6*174 

April tSamuehonbnin.J 
— |fSanger, (*ow I0p. '■ 

MaJfcKLlVA'lOp..; 
ScdCo Inc J0-12b 1 
fS’SeteelVlup J 

f So*JTSWbp I 
March pi irsmftg 10p-J 
~ ttTrttnwnSrolOsJ 
— IT oflentiani Hotspur j 

Apr^ntfiiT Ttf'A'10p J 
— IVZUI Century Dro.J 
DK ttWT»TVA'U_J' 

JuVlMcer TV *tV 'A' ..I 

55 fi6 3d 1.4 I 7 4)2.8 
81 &.4 4J[ 24 16(5.0 
99 3 75- 1 b 5 4:1b Jl 

360 07 2 diz.of ? 7 I 4 811.2 
19 I — agl.7bll£l w it 

152)4 4 6-1 2.4 j 7.bl 7.1 

— J — I — 1 — 
20tefl.4 1.2i 2Jj-5.^11 4 

127 s.7 73 015.5 
23 0.7 90*3.7 1 Ml .5 

Dec JuMMcInmtylOp..^- 
oec JvMkkKay 5te,ZQp„ 

Ocube- pMorijmd Secs 5p^ 
Apr OaMDumleigh  
Mdr AuaMoWlmW 5p  
July OaMuUkM(A.&j.i. 

— jN™Cawndnh5P- 
— ifttwEnwal France. 

ScawnOer jParldUrmygv. lOp.. 

23 0-7 1M1.5 Aiquu ffitqab 
M f— M.dlb 8?K36< April Septmrgenl 
M ItS b t5^1B tlh53 May OnieoMn 
60 1 — — — — I — Jtnun T*«ctw 
55 14* 8-25-2.4 7.UB.0 Jan JmWiohS 

f« 126.3 Q53d2jl 4jll0 0 
26 I*J1 Q4.Sc 2.2 I Q 214.4 

Aprfl SeptWebb 1 Jus.) 5p .. .J 
Apr. Ho»0«ters5o i 

'155 (4* I 6J5-2.4 7.618.0 
75 bajjl 2.5 7.617.0 

B0.51I0 5 3d — 
B9 S>721 73 it 3.0 5 0(95 

nflaad iop  

•imps Patenti-ir 
wo-M.500   
BdABawBr. n — 
wy Bowes Ln.  
■sac Const lDp_. 
Mi9Bm5p ;.. 

038 h.« Qq^j — (7 oi — 
kb &B4* » 42] » 

157 (12.3 8.5(30 7.7I5.4 
228 6.7 8H78 bdfl.O 
5B Bffl.4 . 14.dz.7 i3.6jJ2 | 

•n C72 «J.3HT4\ 
US u4i hl.7* 2.4 2.4UU 

rim B-L — - i».o 
t* JJ5j L8 5.1" liw 
).4 1*7-88 b* IbflD.7 
•7 11*) 22 bJ8b* 
14.4 0S1J%1 -3*1- 
!7J .<12.381 LO a*fl721 
1*87 84- -I — 

MOTORS, AIRCRAFT TRADES 
Motors and Cycles 

- «l 50p  44 - — I — — j — 
Mo* JonaKiMcanUAielOp H 304 61.712 J 4 0-11.4 
Mr Jtai Sp Cnden. Mts. Units. ... 227 10.2 Qizd — 3.71- 
Uay UMHonBMotorVbO.. 401 ?55 C23*.|6b 0.91133 
Jan OokmnCar lOp— 62 nibl —I— — * 
— Metis* Motor 10p J 35 I — — — — hl.l 

May tVotwKr24M J aS>jb05M2n%! 0.61 2.]i77.4 

Potyourk iop— 
DaLCmPfA Cl. 

—j 137 T—.469LM- 4.7 20)3 7 
3>¥2 6.7 tzi^7* 7101 

Jan.- Scsti 
Apr KoJ 
Ju* Bo*J 

F* -Sept 
Jan. Auq 
July Nn 
Nov. Apr. 

ndlDofLatou— 
neAntdi P«r*er— 
fWardSui-,  
ZiattMtaSp-U- 
FOCraiplOp—. 
■flant Metatj.  
RanoOB lOp— 
taOeq.-   
NMti&Cobn>~ 

70 >b 
505 ho 
315 hj 

70 13'® 

.6 I 10> 
0 41 17J5 

17*17J 

10% — 70-4 — 
7 J5j LO 4«».D 
U.0|l.6 7.3112.0 

Commercial Vehicles 

Feb. AogJERF (HHJos) J 32 fTBl &—I — I — | * 
Jan. Mj#iuMK(GB>- I 89^8-6 W.S3.0 ?J 6.5 
Jaty OcuVork Trada: lOp J 30 Is'Bol B-J - 1 - I ♦ 

July JankE J 
Mar. Sept (Abbey Panels J 

Components 

Lldl 4 7*13iU 
IZJ 1 3*113. b 

lEatcldP  
I ML £1    
ncaM2flp. 

MtncVbO. 
nckGn*- 

• vO.Ti ZJ xa'l3t. 
7 3J9I7J 5 3)11.3 
1.7 1*{-* 1.9 ♦ 

UOJTI 5j l.iliab 
■2 tlDJnl.4 4.9H3* 
I* 12.4)23 3.4)15.9 
kj 0.1 — 0 J| — 
’ J Slifl ♦ L8 * 
L* 16*13.1 5 4 7J 
'2 11.M2.7 7*54 
6 *4.04(7.3 7J1B.7 

Feb OcilflowpaceEnj  4B6TJIM*«1.7 
Jan Juty-Acflm Stream   20 1)8 6 1.H5 0 
May (Joi.UmKj'ixj Eq. lop .. 2Vy6b 3 r*Uj7 9 
June SetmAuumstiie  62 btJ LB 3 4 
AM*. Mar&tuenrt Bros  13 ErSO -J — 
Apr. SepLjOfMQ 50p  150 |132 4 5> ♦ 
Jan. JatiPuntop50p»  39 fill? —J — 
jan> JutyFlighi Retucllmq 26 14* 2*14.0 
Jan. JuiwHrnDLSmtyT lOp.  25 kb 00*1 L9 
Stpt OKfuaA-rn HM0J- 10bJ 33 ha.5 1*7)2* 
May O*u!oca> ML £1 »2 k4 8-tJ 1.3 
April (Sofex ASOp 101 BO-4 «jl.7 
Oct. JutjnSKKa Group lOp _. 33 p.4 1.9] 1.7 

Bwonbet pirttwsJan Sfl FrlM JQ7B fel ID Ffrisd * 
lb> 0.1130.6 

May Dee Peachey   
March No* Pee) Hldqt  

— Wwvn PmoandF*. 
ll'Bl Priest M-inanc £1. 
Jon July Prop.Htej. 6 ht* _ 
Jan. Auq.Prou Pan'-jhip  
Jan. JulyjProp 4 Pt*  
Apr. Oct (Prop. Set In* 50p. 

November ffijgisn Prep ip  
AuguM Rcpdiai.   

April Septmreentcrwt lOp... 
May OniPohan Group iop ... 

Jtwwry Wosehauql' U  
Jan JuneWiohi Tompainj ... 
Jan Jn*eJSamuel Preps....  

Mi/ tSarahmrtHoidinfNU. 
A-9 JanScot.Uetrep.20p.., 

— tViea-nvil Prep 
— •fSneraton Sea. lOp. 
Oct MaySlouqhFsu  
Jw» Dec Do lOVConv.-AO- 
June Drc. Do B*. C-w tin. 
June Dec Do. l.’**ocLo 20(ro_ 
June DrdSpeyhaab  
Fab. Aim Standard Secs.  
e«b. JulySleriwq G’lee lflp . 
Mar. Sept Do 7pcCn*CumPt 
5eplrmbrr Stewart Naan Grp .. 
Apr. Aug Steel ConveriA  

— jSloctley  
— RPSwire P-aos MRS) . 

— rfiops Estates IDp 
Dftemltf ITown Centre  

— »'»«7JdeS«iJ0O- 
Apr. Now IT ration) Park  

April [Trust ol Prop. 5p_. 
Mo*. AprtNlitd Real Prep  

July (waHurflARreniSOp , 
Mar JuhlWomrr Estate — ., 
Apr. Dn [Wantford In*. 2Op _ 

55 16* 
140 m 

18.7 
« 12J 
250 18* 

74 14* 
75 1411 
22 26.3 
n 2.7 

ZU 9.4 
256 263 
20 - 

430 11-81 
104 ltu. 
315 27 
188 SB* 
130 301 

8 3.10 
76c 30.7 

Q7&.4V 5.0 
13.4 M.J 

fdZ.O OJ 
1M.58 3* 

4* 9* 
4* 1.1 

60.91 — 
1.0 1.5 
0.9 5 

16 0 1.9 
U7J5 U 

195 14 
495 V-ID 
216 W* 
147 14* 
5341(22* 
82 2.7 
M 1-73 

May C'eijWeber Hldgs  
Sip. UarWWenpIdhaveCif L20. 
Mar. OcvWnl a Country  

Jan.- OaJ 
Apr. M 

n(U).&SJ50 
rtsoaRsdi I0p_ 
LlOp    

122 rao .— — — pi* 
MS »J tb* 2A *J>11* 
238 — be* 4.1 1*6** 
24 ItUll 1.46 t 9.1(4 
83 7.4 62* 2.7 4JH10J 
16 — . OJ 3.1 0.2) — 

222 — CUO DOO 
* — — — |— 

IUJ.—J 21 he 

August WMtingtan lnt_ ... 
Ddober twuigair Prop tnv 

June NovttYork Mount   

129 9A 
E286 Mil 
324 tail 
E97ljl4* 
140 L? 
152 ITbJ 

49W46 
236 132 

19 ra* 
355 l}2 
52 - 
67 - 
78a 30.7 
45 Mil 
25 - 

160 26* 
as 77j 

515 27* 
59 5.9 

465 145 
350 27J 

94 - 
£4043* 
106 94 

17S t.b 
108 l* 

54 Il4* 

♦048t 1.1 
0.33 1.4 

W.9J 1.5 
tOo 16 

19*5 1.4 
0.13 ID 

8.0 1* 
0.75)7.7 

111.0 L) 
13.3 1.4 
24 5 1* 

045% 4 
bO 2* 
0.5 ?.4 
1.5 2* 
5.0 1.5 

SHIPPING 
Dec. Aug [But 6 Conrn lOp ..1 177 [IS b| 175|2B|l4l1 
May Dec.JCoAinon BeUS. bOp J 132 flMol l.OBoll.lll 
Oct .May[Flstitr ijt  

— fcotaas-Larea 

Garages and Distributors 

Dot'*'..  

^pj^oSSfnl 
ftataUUUlQp  

SaMIitar  
SotfamMU. iop. 

IS* >4* 3* 4J 9.7 
14* 4* U 5*24* 
14* 4* U 5.7 23* 
3.10 — — 4 
20* 8 — — 
23 IJ1 4 2J * 
n4 — 4 
14* n*C 2.9 4.7 8:1 
26J 10* 2* 4.9 9J 
4* hOSb 4.1 1* lb* 

Sept AprinAdarre GAboo  
January [Alexanders 10p_ 

Ncw. MayMppfeyard Grp,  
Feb. AuqAriington Malar  
Jan. JutylBSG lnt lOp  
Nov. MayjBranUll (C. D J  
July JaiuBrit Cor AucL lap. 
Jon. JulyiCaffyasMp  
Feb AuglCeMri.) 5p  
Jan. AogJOavIs Godtrry  

Angst {Gana(F.C.S  
MarrNGlaufitld Lawr  

Jen JuMWaerisanajrj  
Jan. JuMHarwetls  
Ang. AprJHmiys 20p  
Dec. JuodHin a (Ctiartr-J  

Seare HUBS.  
SeearfcorGpL  

Do. 'A' S-V   

KcwIvwdGtpiB. 
Searity Seryiees — 

Do. ’A’tt-V i. 
5tama1Nare20p_ 
KMM Jones  

StdtwGroupMp’Ii 

UMUgbUOp. 
iHVienree IDp. 

Oo. . Hi 
Aiqpilt . 

MNepblOpj 
H tads. 500- 
.uwaon. . 

as* 9.15 2.7 4.4 9* 
b*. QSUC — 2.9 - 
14* g2J0 y i(U 
9.4 2.112* 6* 6* 
4* 2* 2* -4.71 IS 
732 3A* U U23J 
732 L44 SJ) 1.3 22.4 
li2 0L75 3JJ 1* 24.B 
372 . 2.7 3J 2J 2a.l 
272 2.7 3* 32 192 
SoA Z4i 4.7 5J0 6J0 
MU 4*5 2* B* 6* Bl* 2.1 5-0 JUS 

TJ6.C 2* 5* S4 
9.45 4 3.7 4 
2*5 2.9 96136) 

16.7 61.75 26 56 8* 
12J 14*5 L* BJI9JI 
18* 146 2.1 5*11*. 
4* hi.75 2.1 2.7 20* 
30-4 tU* 2* 3J 15* 

Ming Motor— 
AidtawGrpuIQ 
i Service — 

ianorNaW.20p. 
>Crry(HJ Mtn. — 
luick (H. & JJ lOp 
Western Mir—  

3G.12 8* 4 
‘fjA 16 3.1 
10.4 db.7 3.7 
i* 02.8 2* 
IB* 4* 0.4 
i)17 tdJ.O 1.6 
2.7 4 0 2* 
4.6 36 2.7 
.>90 116)32 
14* 2*{ 4.1 
AM 63*3 2.9 
272 60.2 — 
*0.4 5.0 4 
14* fill* 4.4 
303 6*i2* 
p.4 92*) 4* 
9.4 19.75 3.7 
M.4 16367 3.1 

— Uobuv Larson 31... 
5tpt DedGraig Snip £1  
Jan. JulylHunling Gibton  
May OcdjautnU.IJJOp— 

July |Lon. O'Seas Frtre— 
Jan. JuV-Lyle Shippng  
— (Mersey Dk. Units — 

October Miltord Docks £1 — 
June NpyWceanlramport  
Jan JuiyjP&DDeMU  
Apr. On WrerdonSm. 50p— 
Jan. JirMPmJman (WJ  
UP Jun 3p BedSea Conumrs W.D1. 
Feb Junenurnbull Scotl U  

10.0 4 2-4 
6.0 2.9 9.4 

13.1 0* 9J 

4.S — 5.4 
12.9 1.7 5.9 

SHOES AND LEATHER 
April DeqMt Group 2110 76*td5*5 2.6 3.714* 
DO. JunejGamar Booth  134 14* 7* 38 8 8 52 
Dec. JwlHeadiam. Sims5p_ 38 14* 30 1* 11* 7* 
Apr. OrtlLamOen HtKTOp-, 157 4* 1*4.79 3.7 *A 8.4 
Apr. OctMrwbDld&Burt'n^ M 27.2 4.16 1* 7J12 J 
Jan. MayjPnian] Grp,—. 75 9.4 4.*J 28 a* 6.7 
Mar. NnJstraog&Fisfaer— 125 r82 —1 — 1— 57 

October Stylo J UO hsEH husl 4 I 3.41 4 

July NovJvoungUO. 

14* 4_o) 2.4 
30-4 2.5311* 
1179 — — 
6*74 — I — 

SOUTH AFRICANS 

NEWSPAPERS, PUBLISHERS 

Apr MB 
June DP 
Oct. Hp 

februay 
Aapst 

MOMABSPSL. 

■«{£. WJ20p_ 
rCJ.WJ — 
*HUgi3p— 
MB CBM Up- 

18* 26 2.7 
>*. jQ13% 22 
14* . 1*3 46 
L7 - XI 2* 

JhkKkcOpMMQ. 
Stag FurnHurn— 

. Flmnrks — 
BnmkoUp— 
rGongtlOp. 

Mar. Bept 
-January 

m/tHJdS.—J 

(■SBSIEB. 

•faAAfMfi 

26* 535 22 RO.llfc.0 
18* gA2 26 106)7.2 
307 SJ 3.7 5SM 
— — — j — 09* 

5.9 d23 5* 26)7* 
— - B16 3*| 2*1176 

26* ILO 2.0 6*1106 

73 2J 1*1 4*tl* 
13* ■ 12X 2*13-2 3J 
16.7 d3.( 4 I SJ3-4 

HOI. May 
JML Aug. 
May Dec. 
July Oct 
Feb. Set*. 
Oct May 
Oct- May 
Feb. Aug. 
Jan. July 
Apr Oct 
Jan. No*. 
Apr Oct 
OCL May 
July Febi 
Jn July 
Apr. Novi 
OCL Apr; 
Oct AM 

Apr. Oc 
I Man 0 
IJBL Dt 

Aogost 
Nov. Jdr 
Dec. Ju 

Ass. Book P.ZOp — 
AstocNews  
BPM HldgL'A*  
Black IA.&C.J  
Bristul Post  
CaHns WWiam 530 
Do.-A" 452 

DaHrMafl'A* 50p- 655 
£_ NM. AHIed'A'„ 88 
Fleet Hldgs. IBS 
Gordon&Gotrh  U» 
Haynes Pub 20p 175 
Home Coudles 112 
Independent  163 
InLThocnsoeO  440 
Link House 20p 490 
L’pooiD. Post 500- 294 
Wetal Bofletki 10p. 145 
HtorgaaCanms.5p. 76 
iieMW.Spec.Ow_ 440 
Octopus Publishing^ 635 
Parts™'® A Sun*.. 155 
RoutMgeAKI’  SS 
Ut* Newspapers  285 
MfrtstenGrii5p-J U2 

2.7 «*ia9 
2.7 4*11* 
06 7.9 2L5 
2* 4*11.0 
* 76 4 
2.4 3.0 20.1 
2.4 3* 17.1 
1.0 7*19.8 
2.4 3.715.1 
5.4 1.71L9 
4 11.2 6 
Ll 9814.9 
LO 6.4 21* 
L3 7212.7 

Apr. Sent. 
SrpL Mar 
Jan. July 

Sepleorbo- 
Mu Sept 
Jan. Aug. 
Dec. July 

Homnber 
Dec. JMy 
May No*. 
Feb Aug 
May No*. 

Abertam R0.30  70 
Anglo Are. In. RI_. £12 
Barionr Rand R. 10c. 530 
EoM Fkfe. P. 2>jc140 
Kbsb Trading 50C- UO 
Messina ROSO ZU 
OKBamrsSOe 700 
RetTfutforaiTraic. 650 
SA Brews 20c 380 
Tiger Oats Rl  
Tongaai-Hpieu Rl- 
Undec20ds —J 

TEXTILES 
SepL Ua. 
Jan. Aug 
Dec July 
Jaa Ha 
May No*. 

2.0 4*15.6 
26 B6 9* 
1.7 6*12.7 
4 3.5 4 

4.1 2.213* , 
2.5 28 25.7 
3.1 3.7 I9SI i 

1.4 6*115.0 
3J I 40134 

Jill 4.l(«fc5' 

PAPER, PRINTING 
e .ADVERTISING ... 

Jan. Am 
Dec Jonel 
OCL Mayj 
Jan. JUM 
Mar. S^tJ 

August 

March Od 
Nov. Mi: 

HiedTextUe  
Udus Bros. . . 
cates U.I20p  
sckmin A lOp  
rft. Mohan—, 
jhner L'ltir. 20p_ 
umwex lOp  
rpetslre.SOp— 
MlsPaUms   

292 13* 7*4 
138 18* 58 
77 Mil 130 
91 9.4 5.71 
87(2 94 4*5 
64 2.7 4* 

154 - 65.0 
Z5 rao — 

114 30A A3 

3.1 3*19.9) 
L4 5 JUAB 
2* 5*17*1 
1* 96126 
3.4 7* S* 
1.9 108 76 
L9 4*15.9 

Jan Jo) 
Jan. JuF 

Ba»„    
kdmiteprtarBuL. 
^.Th'aWSyoi— 
L times VkSp— 

rodDN.&JJSp. 
Butba R.W .. . 

TWWgrH.201 
TransconLSr*.* 

Do Warrants— 

98 lUidUU U UL2 
75 12J - gO.1 — OJ — 
U M - - — 4 
59 I* L7 ZJ 4J LL2 

125 LB* Q12C 1* M10S 
123 — bg2* 2* 2.9 20.4 
122 16J7 7* 4 BJ 4 
130 U.4 325 J* 2* 14* 
24Z 14* UK.il ZJ 5.910.0 

: . ' MOrtretaLlQp^- 74 
ApF.- J »)o(y Assoc. Paper-H— 327 
Oa. Apr. AuttAWWirg.— 34 

: Oec. . HO Benrose  187 
May Od Boase Masshni PtL. <70 
Jen . June BPCC 375 

JUL JU) 
No*. Jt» 
Jan Jill: 
Jan. Jut 

HMmndHUg 
LUdgnagtUp. 

Ja'vN.V.FLU  
i). GuanMeeSp— 
HWMdlWtaBWlOi 
jotted Pt*re$ top 
FV.W. Thernax— 

oabpi20p- 
1 RBibtms lOp- 
Me PdBS Up* 

*8 266. 5.0 
55 18* tn* 
<1 2-7 065 8 14* 18 

18* 38 
Jg - 936 
890 96 3066 
£35^ 16* rUbVl1* 
» 2-7 0.75 
55 16.1 12.95 
7© W4 28 

1Z7 M u*25 
122 306 46 

18 8.1 8* 
12 3.9 08M 
— OJ! — 
1.9 1* 346 
4* .4.9 .51 
♦ *8 4 
— — 308 
31 *8 78 
3J 3* 76 

Jwary 
Aug. Dec 
Nov July 
Nov. July 
SepL Apr. 

I June-.. 
Ajr. NOV. 

Mar 

Do.Rathelrtg._ U6a 
Biina —  . 277 
Carlton Ciremctns . <10 
Banstta ISvl)— 60 
Oiapman Inch. 50p. 215 
Clay(Rtciiard)  87 
Ckmdalkhi Grocm— 160 
BradteylOp 40 
Cropper Uames l— 232 
Detre Pack 20p— 145 
DRG 120 
East Lana. Ppr— <7 

IB* IgjM.1 

14* 2* 
4* BJ 
9* 3J 

48 7.7 38 
2.7 5-7 9* 
16 5.9166 
36 4* A* 
♦ 1* ♦ 

Aumct 
NOV!NW 
oa Ma< 
July Fci 
July Fet 
Apr Sep 
MyAooNoti 

yHMsWABFH 
VtartardSp— 
fatstare's—— 
ltatsnR;K.ia 

L Board lOp. 
■Group ML J. 
na-ft. Angel- 

ZB 14.5 338.2* 
670 1?* 1X71 

97 16.7 4JS 
M9 2.7 5.7! 

2M 16J ^83 
71 LI SJ 

675 ».« 7J 
I.M2 16.7 6J 

26 «.415-0 
—. — 32 

14* 18 3.7 
2.7- 5* 7* 

i a* 

MaireSysX.20 
HlantsLU  
DJ (George) — 

I (Arthur) Sp- 
IngMa IA8 Up* 
at Dyn, 5p  

145 14* 4*1 
7 — — 

29 im — 
238 4* B.C 
475 LB* tl5.8F 
17 982 - 
64 L4 3.C 
28 782 
98 lb* d0*5 

2* 5* 9.9 
♦ 1.4 4 
4 5-4 4 
L2 109 98 
4.9 1* 17.4 
2.7 5.4 76 
— — 91 
OA 42 — 

ASA 

Jan Juh 
Jmv Juft 
Feb. Seal 
No*. Jum 
Feb. Aug 
Nov Aprt 

August 

FerryPtcklOp  78 
FFitch ACo. 10p  250 
FFonndesiga20p- 125 
&.B. Papers  72 
Seers Gross lOp  89 
Sood (trials Up  170 
IHoroe I Hebert) 20p- 109 

Do. HoniVot W — WSI 
BunteryaWGro— 155* 
IWT Gp Inc 30.10 . £271 
WCLP Group 5P  238 
LCA HldgsJOp  125 
LowrH-SC-E 10p_ 172 
McCorquodale— 123 
Mere 0Ferr. lOp— 70 
JgitryAM.32 £213 
Wires Paper POP— 27 
toRyCmmrfcauoat. 67 
VagilMiAH05p- 145 
FPeterslUtdweU. 150 
lfrarfimUMe5p- 22 
SaatcMiOp 715 
5m«iiDvk«20p„ 85 
SmurfitUedm.).-. 125 
Usher Walker Up- 175 
mAtPoftnUJp. 247 
WaceGreuplDp— 24 
Waddingum (J.) 423 
Watnanta 222 
HM^i Gitas BSUtU 420 

16.7 5.< 
I* 2J 
14* 6J 
2*3 2J 
14* 4.' 
9.4 llOJi 
30.4 4*1 
2-7 gd38! 
1UI 41U 
4* 4.1 
9.4 h281 
2.7 U2.4I 
2.7 u2.4t 
30.7 t3.! 
B* QS1.4> 
18* dlJ 
— blJ 

26! 1*358 
219 41104 
2-9 21 161) 
18 8.4 IIL11 
2.7 L7 3L2 
1.9 7JUX21 

i r.i 
2* 2* 161 
3.0 1*318 
4 4.9 4 
24 5J 9* 
21 5.7111 
4 6J 4 
3* 3.710.9 

11.7 3.1 2.9 
4* 2* 9.7 
1.7 7.7 W«l 
3.1 7.014.7) 
4 22 4 

31 4.E BJ 
2.1 2* 25.3 
2.4 4*101 
B.3 3.0 4.7 
1.6 6.4148 
28 2.4 29.7 
3.3 3.213.1 
3J 3*128 
3 4 J 2 9.9 
— 3.5 — 
4.0 1.0 348 

U« No*. 
■Apr. No*. 
OCL Mar. 
OCL Mar. 
Jan. Aug 
No*. Ma 
Jan. Juh 

Mt. Oct 
Jan July 
May Dec 
Jan July 

April 
July Dec 
Jan Oct 

5.9 03! 
9’83 Nl.C 
30.4 gl.4 
9.4 lal.79 
— 60.1 

16.1 18.1 
30.1 2.! 
4* KL5N 

4.0 1.0 348 
3.4 1.7 20 J 
2.9 3.016.4 
2* 5* 7 5 
18 6.710.0 
— 3J — 
2.3 1.9127.3 
48 2.1 — 
38 1.4 27.0 
1.7 1.7 41.0 
16 4*15.7 
2.7 1.7 258 
♦ *.3 4 
L4 3* Zb* 
3.1 4* 10-3 
3.1 0.9 50J 
— — 6J 
23 &.4OT.4) 
3 1 3.4jU05i 

Jan JiAi 
Jan. Jm 
OK July 
May Feb. 
Mar. Oa 

March 
Feb. Aug. 
Jan. May 
May Oa 
Jan July 
May Oa 
Apr. Nov. 
Jan. July 
June Nov. 
May Oa 
Mar. Sept 
February 
Feb. July 

July 
June Dec 
Oa Hay 

Do. 7pcDtb82-07. 
CrowtherU)  
Dawson ImL  
DixoalDavid)—. 
Don Bros ButeL— 
Eaiy’sof Wknry Kk>_ 
FnpnenUmoaiOp- 
Foster (Jnhn) —_ 
G*staflB'looei20p-_ 
Hiding P'S. 50p— 
llrgwonh M.20P— 

Do “A‘ 20p  
Inyarn (H.) lOp — 
Jerome iHIdgs-l— 
Leeds firp  
L>5tffr 
Lowe (Robert H.)_ 
Lytes(SJ20p  
MadcayHugh  
Martin fAJJOp  
Munton Bros 10p.._ 
Notts. Mantg   
Nova Jersey 20p  
PaUna Group  
FP JithcrelU — 
Parkland 'A'  
RearBcut 5p  
RidmrdilOp— 
SEETZOp  
Sefcers InL 10p_—. 
Shaw Carpets I0p_. 
Sirdar—  
Small A Tkdnas— 
5malWiawR.10p- 
Spencer (Geo.)  
Stoddard ‘Anop  
Stroud Riley DTP— 
Stunner (F j —...  
Sunbeam Wohey  
Text’rdJay. lOp — 
Tomkbtsons  
TDOUI.  
Toray Y50  
VockMe 10p  
hrcxignal  

£98 132 
33 18* 

ZM 16-7 

2.7 5.9(78) 
L6 SJ 10-8! 
U UU 

43.1 !13J — 
L4 4 J 122.1) 
2J 4.41U 

% CL2 t3* 
37 (4.6 1J2 

« 52 0 
0* 5J — 

98 »* Ida. 
» 12-12 0 
25 3'B3 - 
83 14* 6.7 

2J 7.7 16.7) 
3J 88 48 

— — 88 
- — 7* 

1.9 7810* 
2.9 6* 5.9 
5.0 0.2 — 

«Jj 16 J 37 
194 14* tbJ 

36 272 J4.C 
41 — Hd2J 
95 - u3J 
86 4* 48 
24 4* 1J 
28 14* tl.4! 

100 10.] 13* 
251i 19.9 US 
37S 16.7 2* 

124 9.4 tac.il 
56 b'B2 - 
29 J0.4 1.75 

8 b'Bl OJ 
13 2-BO - 
56 16.7 23S 

■NgMi — 
55 M Q23.2it 
62 132 48 

102 13.; w 
5*214* 2* 

124 9J2 0nly1t 
134 4* 208 

1* 11* 68 
08 9.9 1B8 
1.7 6JUIAI 
♦ 108 * 

3-2 4* 7.9 
LB t W-U 
♦ 78 ♦ 

2* &81L6 
3J 88M8) 
2.4 7.1 78 
02 7.4 — 
3.4 56 78 
♦ 7J * 
18 9* 76 
4 J 2.9 10.7 

2.7 8.7 82 
* 9* * 

4.4 78 3* 
18 7.119.4) 
♦ L4 ♦ 
36 22.0 2-2 

TOBACCOS 
July No* BAT Inds  246 14* 885 3* 4.1 6* 
June DK Da. 12,

#C1J 2003-00 _ O02
1
; 9.4 J12V> — 1128 — 

No*. Mar. Imperial   146 13J 178 7.1 78 68 
Jan. SepURoifaman 12‘jp— 147 0247 nok**! bJR 4 J 

TRUSTS, FINANCE, LAND 

Price Iril M ICVriBPl 

PROPERTY 

investment 
Vhetdeen Trwt 1 
Wsa In  I 
Uliwve Trust—J 

INSURANCES 
colors - 
I London lOp. 11 1tllJ3|3* 26(198 

Du-UpcCnr-POO- 
AffianVere.OMO.. 
American Gen Corp. 
BrtaonkSp—— 
l®yt(B«reMMp. 
Combined InL «— 
ConunUnion — 
(Dewey Warren Up. 
Ef*daUK9pcCmi— 
Equity & Law Ip— 
FWtewaoca 1*0*0- 

£60 PT.lOl Q11%1 - It88l - 

Oa Mart 
Jan JaW 

SSr. £3 

site —  
Hambro Ufe*p — 
Heatt(C^J20p. 

F.kUUL 
No*. Jm 
Oa JUM 

Dec. Jmn 

egal & General-— 
Jberty Life SA 81 - 
ondonAMao..— 
pndon United 20p. 
(anh MeLenra«. 
(Met HJdgs. 20p— 
etriSp——— 

120 — — 

EZIO U* I Q9N 
177 04*1 4* 
320 U7jll034« 
462 D4*j 19.0 
557 h4*J 23.0 
407 iw iae 1*8 
472 *7-® 
195 p* (05 
498 BTe I 18* 
EaWl2jk025O( 
S75 >8 pl685 
237 04*1 128 

M*y Nov. 
Jan. Apr. 
Nov. Juty 
Dec Aug 
Dd April 
Feb. /tag 
Apr. Oa 
July Nov. 
Feb July 
Jan Oa 
Feb. Aug 
Apr. oa 
July Dec 
Dec Jute 
Jan . Auf 
Feb. Dec 
Jute No* ||i —. ..I i - iiirtuiwr 
Hi My 

kpe*. Props. IOP— 
4quh.Secs.5p  
FAuflmaifclnL  
Saire(owE«s5p_. 
Seazer (C. H.llOp_ 
Sitton (Percy)  

IridgemwEBSOp- 
IritidiLand  
Da 12pc CBB. 2002. 

122 12* 
54 12-1 
19 - 
87 12-3 

328 9.4 
.212 18* 

2B5 18* 
235 9.4 
127 2.7 

2.0) 2.0 
♦L45116 

i.ACiiiin(ies  
fltt Prop zop-— 
rovlndal 20p_ 

cMTry EsL  
y Site Estates. 

awEMbZd 

159 14* 5-1B 
MB JO-4 336 
OB.. £4* 4198 
490 9.4 198 
MS « CMC 
«7 76.3 20.0 

Apr. Oe 
October 

Jute No 

JmApJriyl 
I No* Jur 

PropcoHldgsTOp- 
UnUsEslAgBSp. 
Ontrrf Sea. J0p_ 
'ntry New T. 10p_ 
duiqr Props l8'_ 
data Prop. Gra _ 
eeianOiUB)  
laon Dev Corpnfl — 
lares EaweslDp- 

129 t.b 
27 7*82 

192 14.6 
132 l&b 
ZM )2J 
388 i* 
640 18* 
58 t* 

501 26J 
129 IJ> 

1.61 2.B 
1098 3.4 
10 J 9 1* 

68 3.0 
9* 1.0 
28 2-b 

Q12% B8 
4* L3 

95 — 
42 1212 
96 30.1 
59 30.4 

240 Imei 
232a 10 7 
854.7-82 

4.7 LB 
1.7 0.7 
6.0 26 

925 1* 
IB* U 

10*8 08 
.4p 3.1 
b8 L9 
3* 3* 

928 2* 
3.15 U 
U5 2.1 
1*5 3* 

L 5* 3.1 

12* 4 

Nov. July DO. Capital — 
No* May sirelme«n« Treat. 
Dec. July AmbrtM Im. Inc.  
DK July Do-C.jp.  
Oa May American Trim.—. 

— American TsL *B*  
Aug. Mar. Anglo Am. Secs  
SepL Apr. AngkMoL Dte  

— DaAssetShs  
Jcne Dee Anglo ScoL In*.— 
Aug Feb tidilniBlB Inc  

— Da Cap. 50p  
Dee- June RArgolnv IASI)  
Aug. liar. Ashdown In*   
Jan June Asset Special lOp  

January Atlanta In*]Op  
November MlmitlcAMets—  
November BalllleG Word Japan. 

BaJilieGiflord Tech.. 
No Fb My AM Bankers' tnv. 

Trusts 
135 h4* 148) 1.0 

72 30.1 1J 4 
498 !bJ 13*18 
57 14.5 7.8 18 

347 14* 0J9 — 
215 2.7 ao 18 
58 14* an 0.9 

MS - - - 
102 9.4 2* 12 
Ml - - - 
233 lb.7 5J5 16 
59 172 6* 16 

No Fb My Ang 
December 

Nov. June 
May Dec. 
Apr. SepL 
Ap JyO Jar 

■wgweTst  
der&Stfn-lOp- 
- Am i Gen  
Wi Aum   

123 14* 
118 IS* 
66 - 

168 5.11 
336 2.7 

35 «a> 
U7 124? 

B9 19.4 
234 17J0 

59 - 
73 lb.7 

148 H ll 
396 IS* 

12.7118 [ 
18*ll 18 [ 

012^ 1.1 
178 a9 
088 1.1 
41.1 1.3 
o* 4 
OJ 1* 

May Nov 5riL Erep. Secs. 5p.. 
Dec. June Brit. Invest.  
Apr. Aug Bruner In*  
Dec. Aug laledonia HIM. 5p _ 
Jun. Itet Cambrian and Gen. _ 
Jan June Do. Cax>7>jp    
Apr Ocl CameBb Inw. lOp— 

May OmTI Is. bK. Ll.  
— DP. Cap  

— CJ.ft Pacific Inv-Ta- 
— Do. Warrant*—™ 
Aug Mar. Charter Trust  

— Oidd Health n    
Mar. Sept City & Cam. lnt  
Mu Sept Da Cap. (El)  

April City* For. Hw.  
Mm. June City oi Oxford  

May Cans. Venture TH. lop. 
— Da 100 Warrants- 

— Da 170 Wareamt- 
Feb. Aug. Cantincnlal A Ind  

March Cresfnt Japan 50p— 
— Cystic FibrttiS £1 

Feb. Aug lange (loe.)   

— Dp,(C*)2p_— M_ 
Aug Feb. Derby Tsi Inc.  

— Da Cap !0p_  
Apr Aug Drayton Japan—  
May Dec. Drayton Cons  
Apr. Aug Drayton F» East— 

— Do. Warms'B2-91. 
Apr. Aug Drayton Premier— 
No*. Mey Puflhwl Inc. SOo— 
Oa May Da Capital £1  
Jaa July Dundee & ton. ... 

Apjrl EdkOungh Are. TSL . 

July DentMnughFinlst  
June ttecJEdmburgh inv .... 
Jaa July Etecira in*. 1st. .... 
Feb. Aug Elect. 4 ten   

Agr.l [nrrgtfib 4Scr. 15.. 
A|»J tmil DiAd IO,IH'JI_ 

Oec JuiyJEng 4, internal! . 
— DaWareynu.. 

Oa Apr.ijEng 4 NV Truss . 
Sad UarJEng & 5t« inv 

 TGTOUCIOP- 274 

StedflurBilOp^ 177 — M.9 
Lnwvl Wr. 20p— 388 14* 158 
* Affiance   368 14* hld.D 
uiUfeSo  650 WA 1M8 
rahoMlOK— 800 2SJJQ1B% 
rade bdemmty 1» 9.4 7* 
•arekrt J2*0— £231; 27 .7 CffX.92 
rUEs Faber •» MW 218 
fMarSU-lOpJ 46 B4*Jld0.75 

MaJuSeDe 
Dee. Jure 
Feb W 

Apr Oct 
Feb Sep 
July 
May Dm 
Jaa Apt. 
Jaa Aug. 

rv-tnW 

Apr Oa 
Hauenlber 

LEISURE 

Jan . Jdl 
Jeduary 

Map AM 

AlMHbvlOp- 
^RTVPrri.U _ 
A^nLekmlOp, 
ngtoTV*** — 

Dec. June 
Hay NO*. 
Mar. Ho*. 

Jan Jw» 
May Da 
May oa 
Jen July 
Jan Aug 

JX 
Jan April 
Jan Jw 
.Mar. ■ NMJ 

Barrft WAT. *A_ 
Sooscri Kavrtes— 
CangwiioLStlP— 
KtaHlTV.KV.Mp. 
pglrliw Boats lOp- 
FWt Leisure £1 —. 
ERAGrouBSii  
Grampian TVAlop. 
nrv mwvig—. 

wasimlOp-—-— 
ilosmsa Video IOP- 
loRaursHldgsTp.. 
LWT "A"   
LftswetimeiMUip: 
pfiUE Facaues U|LL 

twgmt. Ag. M.-10P- 

16 IB* 0.1 
76 7.7 5-95 

■ M U gd28 
168 2.7 t78 
105-0-0 

95 14* 68 
XS 50* SJf 
28 14* l.(? 

2X7’. 9J4 6* 

47 IB* HU.75 
172 -! u68 
51 — - 
82 30.4 4.5 

258 26J 111.0 
371 2tvJ 448 
86 M* 18 

U3 16.7 ad 
.17 IU1 gLO 
M8 30.4 fa* 
254 9.4 IlLoa 
:.66»J 118 
; 47. Ml DL4 
324 a* 025 
76 12* T4.4 

H« lb* 3.0 

9.7 0.911.4 
178 11J - 
3* 158 28 
12 W13J 
17 4J 9.4 
14 9.DWJ' 
14 UM 
— 5J — 
2L4 4J13.7 
22 3*11.9 
2J MILD 
- - * 
3.6 78 4.4 2* 6*108 
11 JJ 6* 
7.1 1.702.9 
4* U 55 
L9 b.) 7.7 
2.6 3.6(90) 
2* 6* ao 
♦ . 4.0 6 
18 4.3 J7.11 
1* 10.1108 
2* BJ 7.b 
3* 2* 14* 
28 2.1(22* 

J A J 0 
June Nov 
June Jan 
Feb oa 
Jua No*, 
Jan Nov 

May Mu*. 
May Urn 
June ON 

May OO 
Dec. Juh 
Oa Mar. 
Dec 

Ednocri Http lQp., 
EspNy Trust __ 
Ena&Agency  
EfSs.iGen.20p_ 
Ess. Prop, lev..— 
Evans Leeds  
Ewart New Nth a ~ 
Fiir«e*rE9s.S0p- 
FneDaksInvsSp— 
KabteHsePmp5p- 
KRfcert If se bw. 5P . 
Ininger Trust—. 
GL Portland SAp  
reywtOHse 10a. 
(mwrSqPipata.. 

KaUwbod Gp I0J.0. 
HamraeiSM ’A’  
HLntwgrt Prop lOp.. 
Hademerei   
PHK Land —  
rery Property  

Inline Pjny 4081. 
tertnynltMsl — 
KenUM.P.l 10p_ 
LIM Properties  
0anpcU2«l(MK- 

Land ImwtL  
Land Sea n  
PLend Lease S0c_. 
J*M4 Ettafawgb 10B. 

Hdn&Maniap-. 
LmPrw.Shp.lBp- 
LeaSbmPrap^.MH 
Dtt.9pc Cm. 199499. 

Lynun Hdgs. I DO- 
ME PC— 
Marktirath — 
M8tem«fa5p  
HaHer £stutes__. 

I5*z 12* 185 1* 
32 271 g388 ♦ 

127 1S8 38 0.4 
17 Illy I *. 2.1 1.7 

166 JO* 8-0 1.1 
67 16.7 3.0 2* 

238 13* «.® 0* 
148 9.4 15.5 2.8 

Aug Mari 

65 18* 
22 - 

380 18* 
152 1*7 
192 mi 
83 - 
65 J7* 

435 14* 
150 kb 
484 hb.7 

□23 till 
36 30-4 

286 i.b 
334 7* 
178 14.5! 
U - 

290 14* 
192 12J 
□25 VIA 
388 4* 
304 4.b 
100 M.a 

43*2 14 6 
97 Oil? 

1*3 2* 
tdl.26 1.6 

5* 2.1 
QB^iH 7.1 

10 13 
7J7 ij 

NULWi 2.1 
gd525 3 2 

14.0 2.3 
5.15 1 5 
09% lU 

5* 1.8 
TB-C 1 4 

04.75 0.4 
0.5 - 
2.0l — 

84 77 3 
160 14.5 

23 J0.4 
290 14* 
62 27 

157 IB* 
84 14* 

161 - 

1288 18 
tO.95 Ll 
♦3* 4 
3.15 LO 

2.6 U 
05* 18 

0.9 L2 
11.7 12 

11.83 18 
17* Ll 

1085 08 

387 3*68 
B 
26 — 
M *.7 

230 
3& 26.3 

404 
98 *■83 

178 
B4 9.4 
17   
18   

<32 2.7 
144 132 
230 

B9B 30.7 
83 

319 27J 
250 

98a 
Ull 
307 

9.(H0.7 
Q44%FI.O 

.7 T685j 18 [ 

TS n ”T-6 

98 [a n 3 47)1 1 
18 lib.71 3 15! I 2 218 16.71 3 15! I 2 

362 ?e» )| C15c[ 6 
£21 Bb)Wt7*«0 4 
197 )l*l 62W10 

J2 . j - - 
82 77 2l 7H1) 
59 27 2< hi 05) 1.0 

Jan Aug Eoufty Cons’t £1  
August Do.OW.SOp  

— European Assess Drii. 
Dec Jutk 6 6 Alliance uiv _ 
Apr Feb+ 4C Cntltl lOp .. 

October iFiCEurolrusl. _.. 
— IF 4 c. Patiiic m*. I . 
May hwJFanxiy In*. Is.  
Feb. JuMFfihwa&Gcn  

Jli* |Trtt OUridHr Awt}.. 
Sept AprJFm Sen. Am.  
Jan JulyfFUGH PO-TS, . 
Oa ApriaFtedgrimg Japan Ic. 

— Do. Warrant  
Apr. AugjFletTHiig Amencan . 

— H DdtaCvUnLrlW. 
Mar. SepLlFlmn; CiawmMt SOf, 
Mar Ociplenwig Entetprive.. 
Dec JutHFtemingFs Eastern. 

Apr-Oa {FlemingFledgeling... 
Apr. NO*JF Mining Japanese - . 

Moy-Da Fleming Merc  
Feb AuaFInriflg Orerte* Ts.. 
Feb. Scot-jFleming Trch. inv. _ 
No». JulyiFIrmng Un-vfrsal._.. 
No*. Apr JForetgn 6 C<H.......... 
Dea Jonelukrum Inc.  

182 16.71 1DJ3 14 B.l 
334 lb.7 12^5 0.9 5.2 
107 - 1.2 * 

74 12.7 1 | oil ] Ijl 
30 bC-11 009i 1 0 04 
950130.7 1 bl * 1.A 

126 f- L3.5) — 4.0 
166 ft, J bol 1 0 5.7 
280 13J 12.0)1.0 u.l 
M 1)4 5 Q(wn.rjo.7 

283 DbJ 5.1511.0 I 3* 

- ^BmarrT.&e.KV-JW - - - - - 
■ffitnafleiifLOJlS J 20 i — | — I— — — 

n. JuiyiBuncaiiLl., ™J 170 30.41 4 75,7 0!8.2 7 4 POT 

EQUITIES & BONDS 

180 18* fCloSei 1.4 j 4.7 

23 - H-l- 
196 4*5(1.3115 
5* Ci?V - la) 
JO.? 17.5118 ! 51> 
t7 2 7J10IS* 
114 51 2.011 111 1 
137 225)10 3.7 
132 Fl.TSi 12 0 6 
ft.3 ?.Bi 1 1 14.1 
16? 70^ 9 !36 
M.7 22 « ;75 
J* b.7H 10»4* 
272 2.301.013.1 
114.5 15 01.0 'll. B 

NLr. Set 
Mar C 
Dec A 

Apr-Oa 

- - - 176 
4.0 1 6 4.4 17* 

QID% * (3* — 
OfiVllJ 0.1 — 

liri»«. — 12J7 — 
d7.7 2.3 7.9 7 b 
ti.2 1.4 38 242 

1.0 7.1 7.4 212 
Vb — 42 — 
— — — 227 

T4.75 2.9 L9 25* 

L^.Cap.2igp.....J 
Nov FimdMWnl Inc.. . ... 

- \ Do. Cap.  
JulyUT Global RK 11 ... 

2.4 i 32 
28 7.7 6* 
2-3 62 78 
1* 6.7108 
— 1* — 

« 31 * 
1* * - 
52 58 3.9 
1* 5* 11.4 
3.7 4J b* 
* 80 0 
0 6810 

Oa MarjGT Japan  
April Ocwannw Ini* F. Tg 
Aug. Apr iGen Comoikuied . ... 
SepL Mar .{General Fund*  

— Da Con*. I0p  
Dec. JiMieteen Samish  
Jaa. JutyiGen. SrNdre. IJJjp. 
Mar. AugAiasgow SiliJdrs  
Feb JulyjG<obr inv      

March kjrecnlrw Un  
Feb Ocuirnham «se  
Mar OrtGrtwp liwenow  
July DetJH*mbm.._ —... 
— Oa WafTimti   
Jute Dec HiH (Ptuiipi . . _ 

Oaaber Independem inv. ... 
Apr Octilnv. in Succu  
March JuncilnrestorV Tap   1B8 

Omneer Japan As-.ru lOp.... 49 
July NovOereeyGen.il  2ZZ 
Apr Ocl Jw. _ J B6 
Magr DreJcve Inv. (nc. lOp  

— Da Cap. To  
July Feb. Keyttenr Inv. 50p — 
July Dec Lake View Inv   

March Lane. A Lon. Inv  
Aor. Oa Law Debenture  
Aug. Feb. Irda Inv. Inc.700.... 

— Do. Cap. 5P  
Dec July Lon. Atlantic . 

October Lon.& Gan 50p... . 
Jan July Lon. & Lrmpi   
Dee. JulyLoa Prodennai  
Way Dec. Lon. A S'clyde  
Jute Dec London Trust  
June Dec Lowland hw.. 
Sept Mar. MAG Dual Inc lOp. 

— Do.Cap.10p  
July Jan. Oo.ZndOulMc.10p_ 

— Do. Cap 4p  
— Maine Adv. 5. Tst (1 

Apr Sept Mektrum inv  
May OctMcrchanu 1st  
Apr DctlMd Wynd Inv. TtL — 
Hi Aug Monks Invest  
Jaa Aug Moorgatc inv.Tfl..., 
Feb. Oa Murray Caledonian.. 

__ «g<i 

Jaa May Murray cFydewlaie -- 
— DO. a ... 

Jan Auq Murray Nordn.  
— Oa •B' —  

Apr. Nov. Murray Vmuro>.  
Apr. Aug Murray Western. .... 

— Murray Western B _. 
May Negit 5JL5US1  

— New Aia lev. ISL 50O 
June Dec New Court 50p  

April New Darien Oil TsL.. 
— New Tteug. Inc..  
— Da Cap. U  

— Da NrwWrriS-.  
May New Tokyo In*. 50p _ 
Jute De< 192B Invest  
May Dec Nth. Atlantic Sec  
June Nov Nib. BnL Canadian— 

December North Sea Assets S0p_ 
Jan July NSKL American  
Dec July Northern Secs  
Jrn Dec Dulwich In*   

16 — 
398 19 b 4 
112 5* e 
19(WJO.: i 
1« t7 2 
250 [14 Si 
86 13? 2 

426 132 FI 
97 :o.3 

280 Il67 
1270130.7 
228 J* 6 
U1 B72 2 

68»i 14.5 t 
3*2 - 

37l>14 5 14 
196 - 
79 IB. e.1 

137 hj’ h 

Jaa. Aug-CrrevryldB  61 18*1 3.5; 1.4 02 e.7 
January «hart*™aUHi  52 I’.ai; qh.ll*) 0010 

May Oe^CNarterivsuiePet- .. 134 OJ 0 75| 3 41 a ft is a 
Jute (CteFr FrrotesB. QWjl* 7 vJO*.| — I r.*l — 

— |fC*»wre«PniiL 113 i — — i — I - i — 
- |*Cit)»‘0.'tl  S'31 — j - j — I — 

Durrani House. 8-13. CTitevveil Stn«. 

London E Cl Y 4TQ 
Telephone: 01 5884872 

Telex: 883336 ICHILD 

January | ■JD2.CDV.«___| Kb i “ J - ” |— 
-- ; Dt Warrants'B 28 •- 1 —< - I —i — 

Way l(Iyde F'KTOfunlI 98N41 P 6)1 3 8 ■ 1 .l|:4 I 

— IKMKI j 15 j ; — , — — — 
- . <9trju3ei GI...—J 340 j — I - I - - - 

MINES—Continued 

- IfOorertRreCSl.-I 34 I - I —I— — I — 
October |E 5o:’«0nwdre J |I3 ?J .’SlJ 4hL’5.5 

Mjy ktd-nbunpi iec. I 77!30 4; 6 IS — Oil — 
jKEgrwiOiiiraM.J 125 *- > -|- 

)Us(j Dte 99f 
I «d I Net C**rl£rt 

Awl Dei'f-tergi CtaA ■ J7 * — i 
— H£«rrty Sautes ICp J 5 | - 1 
— *( uropa   I 17 «— 
— iMTat™ii.th Pel : 15 i — I 

Illllil 
= i = [i! = 

47 |95 
198 lo7 

f4.tJW I D 117 4 

2<J 1 <3 ■ 1* 
tn i) i o; 11 
hi.H 1.1 3.3 

0FurB» ... - 4M | — 
Iktyytf D.| il>o . . . 87 - 
|0OneaNL 50c .. M — 
ifCiree- L-ren IB: 59 I — 
i*<i:.»ai has Rrv 350 ) — 
H--M1?«5B   189 ;«■' 
IteGj'-.lreaniReifi . 33 • — 16.4) 1 D I o 1 

Central African 

Jan junrFatcon J but ...... J 150 teablillO^cj 
N*v. MarWaalirCol 2$l - I 12Vr.4l - 
Oct'Tbiv l.’in Cpr 5BD024. I 161**7tell — I 

Australians 

350 C- - J - J - - 
2M8 '30.41 1 O'6.3 1.4'J4B 
33 !_ I -I - 

219 18 6 
186 7* 3 
200 18 6 
198 13 2 
126 0.7 

19 
217 4 6 
240 15* 
395 50.1 

1451 hi.55* 0"I 4 7 
tb injliolj* 
M.7 This 1.1 JO 
18 6 q.riiois.q 
ft 3 til JM 1.2 11 a 
186 4 0| 1 o 13.4 
132 13.4'1 0 25 

> b.7 3.7110 4 2 

’ 4 6 8.2V J 0 5.4 
I 15* 0 S| 0 0 > 
i SO.) 5 3^ 0 I* 
ltf)0 7 tg 1.321 1.0 25 
' pai; ODWI O.i 
. an 012‘vi 1 0 5 4 
' 17 1 12 141 1 0 I ll 
I te.4 451 1.01)2.2 
!L| - - I - - 
! 181 10.(1) 1.11 5 1 

30 4 4.4l 10 2 7 
i Zb.3 2 88) 1.01.14 

-jHaausiPclrtJoi 54 1 - — - I — 
l*ia-iJt«iDi(i6fa. J £JlP*-l l- — — — I — 

— 4H*-qh P'jmOin ■■ | 575 I — j — — — ) — 
— lOMu-Oj-SE-gyC*1- 10 !—• — — — | — 
July NthiHuntiM PWTOl .'134 1145' B* 2.11 B 5)6.7 
Jan JuiylO; t:es&*LS'4» I £90 h4 V 010% 441111 7] - 

August ■OnCCDblOp i 19 !l8.7| 0 02 0 02< 0 
Frb Mi'Tie-p Creg GasU [ Z7S ['Din 125 lb) b.i'il.si 
Uy Sew 3r*KC«ar9S?DJ*106 |U Ji BjSk25J,(7.7!— 

— ‘imi A-JJIUURr»-.[ IB | — | — — | — I — 
— Wntrr'jo-tviil F“flJI J 210 I— — — [ — i — 
— *tInvent fnrre> — i 355 j - — — I — I — 
May OsVjacktonBxpm.il ■-1 55 [45 — — —I — 
April Clct*i*jrtrsrn5 Dr 130 19 9 3 5. 7.1 I IB. 52 
Dei Jute-CApriiiuiglP .. ! 27 114 M 1 (F 1 a i!6«*5 <i> 

53 (9.4 
12U — - I - - 

2S2 18 b 10.04 l.l 1 5 1 
237 30 4 4.4l 1 0 ; 7 
106 ft.3 2 88) 1.0 1.1 q 
134 I? J IS0| I 3 (54 

3S«*M.7 1511 l.0i:04 
101 _ - - i - 
136 1» 5 66 iop 8 
2Z7 15 S 1*1.3 09 

Dec Jui 
October 

Jan Jul 
DK. Jul 
Way Dei 
July Dr 
June Dei 
SepL M« 

v.i are4jetmrosPi*l'*M.. 138 14 9 3 5i M lie. 52 
I JulvW CA Drilling IP .. ! 27 (14 M 3 v 1 4 il6 q«5 81 

— JtelonAmEnwNV- £410 <9 6 OSbC * 101| 9 
n Pn-LASMO T280 )0 4 I n* 2.1 6*JOH 

Oar Dti Do "Ops- lbo . 430 [ft i' 111.1 — 17.31 — 
— 1 !> vSKtHteHti.' 1B6 Ill6)4b3% — HO) — 
— WaT* ijn Prt 1 12C [ — I — — — J — 
— teVagnrt Uesi 10t .1 6>J»I2 — - — I — 
— telUanw 10p... 92 - — - - — 
— <*M(ne.anO>iRV [23—1 — — —1 

— If ACM SOr I 
— IfAltekHkExpl'n kit • 

— |f A'U OJ L Nlmpijit j 
— fAci 
— ▼ Austral-, r.lng NI I 
— IfSai.-narjiRn. . I 
— TOar.1 H.iiMuu I 
Drcrmber IfBirndforp .1 
Nrv Apr fitcvurtvillr 1 hii,x I 
May NovifLRAiz — f 

— IfCjrr Butd 2(lt.. . . | 
— JKrnTralxjiqoorlw 
— [PCemral Fucit* . , 

— tetti'.uiel^Arrx'. ki ! 
— WCMMrt Pre 6IL . j 
— TCJRUV Pat NL . j 
— Jft.rjieC^r Uv 
— WEmprret HJ'iire I 

— hFCndravcu* 20w - ) 
— WEimvnvCII i 
Apr OctifliM uigwrii* 2*» | 

26 I- I -< 
21 I- I -| 
4M - — — — 

17 - 4- - - 
19 - | - - I - 
27 - : - 1 - ) - 
2fll.J - 1 

89 I - 1 SlOtil 
Ho tiiai]iD4c{: 
324 HJ Ci-V 

SO i — 

FuJ= - 

i|= = 
lOiJ _ _ 

81^5 9 - 
170 | - - 

- 
423 L'S 9 hClOc 

16 - - 
3® - 
9 - - 

21 17. It! - 
16 - 

5 - - 
34 - 
6 - | — 

31 - QObu 

.Tr = 
34 - - 
25 |9B1 - 

144 - 
se - 

177 12.2 05c 

33 i- 3] 
146 Util IDBcj 
43 - 
54 JO 4 »:c) 
30 - -T 

Rirrat F r.irrn Ur. 
irral Vfl.vu i.uM 

IfHjonuNW . 

'»* - 1 ~ - - 

L-3 f| hClOcI 0 )* 

SKiUfclmrrdl-.N I..I 
M>tnl M'nmQ . i 

— Ift'orjrcb Pet S L - ] B*j, — | — — I — — 
; Des9Ww«w:«t4»25-1 IK Lwb* Q2.5d — 09 — 

136 t u 5 55) 10 5 6 
2Z7 15 8 12) 1.3 0 9 
92 t* 2 0UJ 1.1 

222 4 b 5.Sl 10 17 
128 ftl 2.3511.1 2 b 
82 H b 2.7J t.l 4 8 

194 J14.5 ts 7511 1 4 2 
2BM30.7 H25 11.0 124 

128x430.7 
78>4 

117 C7.2 
129 lia.b 
Z36d30.7 
'062.12 

74 |l3.3 

228 16.7 

lb 8 54)10 109 

(0.7 14 0 1.0 4* 
1.4 7.42 1.0 4 4 

IIK.VA Firth ... 221— I — | — - — 
September !*Vw t JUH Nat 5s 34*410 "I lij 4 b-3 0 
— 1 A. 15 — I —j — — — 

— SFVfi* Hawk Rre. 295 12 31 — — - — 
June teert.H hr IN... £32 )j0 4>*0]b'> 4] 2 8 80 I- 

— ^A-njeiiGenlrvU, 85 I — — — — — I 
— I'jortn South Rre. 37 I — — — — — j 
— Whhore IDs  81^- — — - — | ~ 
— IfOhij Pre.. _. . . 33 I - ____ 
June Nov-Hittei; in» Mr-.. 115 [3L3« 265 40 33 9.2 

- ISKtai Pros & Uro. - 70 - - - - - 
— MOrtM  82 I — — - - — 

tl.d} 1.112 3 
2.4 0.912 7 

10.0 10 6.1 
14.4 10 b* 

13 IM 1.0 2.0 
1.4)0 2.9 

April jPmanoi lOp - 380 
June Osl'Petrocon lJteo  132 

— ffPrire Energy.—• 17 
— |f Fetrolini SA ... £8« 

— (tPi'tW Pr9Wjn_ 57 
— H77roPetrciev 5p 69 
— (taverni V16m\L_ 9 
— Pad  150 
June fUrewnr* Cons, it— 49 
— Ranger 0>IH  461 
XI — iw ILM.., r\-,.kci 1;, CM 

lfpjlii.fr miB  30 - — - — — 
IllPerevne Res. — 28 — — — — — _ 
iPnianoi lOp   380 — — — — — . 

St'PetTKOn 12«IP J 132 14 S J 75i 1 7 4.J If 1 Ap 

— Whitnl Ummq . i 
— Wlvjahor urn KL j 

— VJingritic UnU. . i 
— |f kjlbju Um 20: - 
— (0krvwrel Ins-v. 

— tekiaOutbid M 
— if Kitctmrr NL 75<. 
— jf Meekotharra . ( 

Oamer jfUetai, t > stk. . 
— (ftfeunj Viiwth k I 
— IfMetrilW MrrvZCl; 

OsL Apr IVMIM Hldgv 50* 
— IfMawieU'. FipIZVc 

— fNrwmrUI 20c 
June Nov fNonn it H-ii 50c. . 

— Nth kalnurli . 
May Nov fOatbridge MV.. . 
— f Dllrr l ipl n. NL 

— fopjocml'l J5u . 
IfPjn Pa: Hu. Pri NL . 
jParinga Mwg Exp61 

♦ - 

— iParmgjMwj Exp6pJ 
Ap>. Oil IVPeko Waftim)SOc J 

— [fPrlurt Rr*. NL .. I 
— towfeUarpfhtfd- 

October NpRrreum 50c. .. | 
IfOoDefd..  
If'atiiMU t ipTo h L . 
WbamvonEiid n Ul 

aw | — - — — 

"Jr i i z 

[fseltnist 50C . - 
tfSmr.Gwo NL - 

May 
Jute De 
May Dea 
June No 

December 
Jan Jul 
Dec Jui 
June De 

600 14.3 
85 11.10 

310 9.4 
62 12.3 
35 18* 
22 - 

11 - 
276 11.4 
144 •« 
240 14.5 
154 4.6 
117 14.11 
220 4* 

Q70e — 60 
!* 1.1 2.5 

13.75 1.0 6.3 
0.2b 1.1 0* 
2J25 0 4.2 

May Pakovai Dutch FI.10.- £35 IB.iiOfiB.W 12 5.9j5J 
- J05ASDL RI   250 ?.l GOZficf?* F.ol 7.9 

May tfSardm A4L25C.— 358 10 4 QIZilZb 3217 4 
- £ Santo  320 - -JJ — — J — 

ks«Wr*BesO.^ 3S1 — - - - - 
Nov. MayiShrtl Trans. Reg.... 590 VI ?b 7. 33 bjhyj) 
Feb. Aug! Da7ftPt.U  59 18 b 4.9^ . 11 « — 
Jan. AprJSiUrtHerw  13S 9.4 8 011.9 8*17.4 
May FeMSndhwntRes.400 58 — — — — 01 

— ISorererjn (W — SB — — — — 27.0 
December piSleavalwm.l6nt.l- 39 — ♦— — — — 

— NttrauNAMJS- Uy — — — — - 
— fcunma* Pe!._.... 15 - — — — — 
— mivniLKJRoyaitjlp 145 — — — — — 
— IrR Energy  37 — — — — 0 
Apr. 0cLlre>acd4\*ttCM.- £66 HHOaV'*— 74 — 
— (Texas 1L) Pexrtm— 14 — _ — — — 

— if In Basui Rrsfl - -( 7® — — — — 0 
(AstetsTtt IZtep- 
jous Metals TiL — Precnus Metals 1st. 

Aug Feb Rarbura  
Apr- Oa Rights A laCap — 
Oa Mar. Rher 6 Merc  
Sept Mar. River Platt Dei  
Apr Od Robeco I BrJ FI10  
Apr. No*. Oa Sub Sirs Fll  

Occanber MincoNVFIlO , 
December Da Sub. Shs. FL 1 _ 

Aug Mar, Runny Trust  
— SweiiM NV FL50 | 

«0 S2.J 
1B1 b7.2 

45* 1.0 5.5 
3.0 12 1* 
5.7 11 5 3 
JM 12 3.7 
5.4 1.0 L5 

hi .67 1.) 1.8 
26 1.1 Ji 
0.4 1.1 2 5 

0*6 2 8 0.7 
8 4 1.0 4,7 

SO.19 - OJ 
f4.4 2.1 02 
16.5 1.0 5 6 

026% 1.0 42 
02b% LO 4 2 
OMJsl 1.0 2 6 
Dim 1.0 2* 

4.4 1.0 3.4 

SomrCwa'-aNL — 
Si Im GuKHiehL . . 
^Okinem Paul* . 
Souhein Rev_ _ . 
Swlbm Verivm 2% 
SpJrgn Eipl'lL - 
Swan Rre ?0c   
Tuna. Res NL 20c . 
UldGdMlieH7.NL . 
Wrj Coast JS«. - 
WrJere Cm 50e... 
(run. Mriimg 50c... 
Whim Creek 2uc_... 
Wmdvor Res NL . 
York Resources ... 

74 i - - 
284 15 t GQV 

at - 
186 - OlOt 
17D — — 

3»*i - - 
16 - 
52 - - 
31 - - 
13 - 

3y= =4 
12 - - 

33 - - 
- - ■ 

9 — 
206 4 4 M2c : 

^ r Q_S 
13 - - 

May NavjTncnnroi..—- —J 185 h.4 1D.«7.2 7.7l 7* 
- (itusxarResIrbpJ _30 - -1 - - - — (*tuskarReslrbp„ 30 

Nov. MayiOltramar   245 
— WWarrwr Resjj  45 

— IfWoodv® A50C —I 72 

OVERSEAS TRADERS 

Safegiard Ind  
SL Andrew Tn  
Scot. Am. In*. 50p_ 
Scoi. Cities W  
San-East Inv   
Santhh Inv—  
Sent & Mere A.  
San. MorL&Tst— 
ScoL National.— 
Scot Northern  
Sec. Alliance Tsi  
Securities T. Sc — 
Stums Inv. Wp  
SPLIT Inc 100-— 
SPLITCap. TOP  
SPRAITSOp  
Da Warrants— 

Upy jAbicati Labes. 

14* bJ 
272 7J 
2.7 14*1 
30.4 LL 
26.3 3J! 
4.b 4. 
12.3 7.: 
14* b-. 
4* (4.1 
5* 3Ji 
372 U1J 
14* 3. 
lb.7 11.1 
14* 17.7i 

- »3.!J- 5.7 

Jan. JutetSorttemi iTbos.1 iOc - 
Jaa JuMSounead 10p  
July JaniFinlaytJamesi—. 

— WTret Panic l«5«- 
July DecJGiH & Duffia -  

May [GLNthallO  
Aug DecMteiVM. Cres. £1 — 
Jan JunejinchcapeEl — 
May OaLiacfo Wm.  
Oa Apr.tLonrtHi ——— *j 
Apr. No* [Nesco invests..- — 
Dec Juteptta* Wisns. 20p- 
Apr. PedPat-son. Zoch. 10p. i 
Apr. DecJ 06 ‘A' N7V 10p—J 
Feb AudREAMWBS.   
May Nw.SJme Darby MSO*.. 
Jan. JuMSteei Bros.  
Jaa JtmdToar Kerns. 2ap—I 

Julyfcttrl flrav.  
JoneJToar Keros. 20p- 

51 26.3 1.1 4* 
ii «u ZD.ai x 
96 I* ;i 0.5 - 

122 186 5.5 2.3 
3\ — go 12c 0 

162 14.5 10.0 1.7 
£70 20 5 012% 0 
375 l-b M7.0 12 
335 4 b 18 15 0 8 
29 30.4 0.7 4.6 

146 27.2 19.0 1* 
68 31.10 7.0 — 
35 9.4 2.95 2.1 

117 26.3 14.75 4.9 
U7 2a3.14-75 4.9 
270 0D77 1.0 0 
75 9.4 iiQian 1J 

407 1.5 13 0 2.7 
27 k82 — — 

Apr. Nov AyerUltamfMl . 260 
Feb July Beevor... ...  US 
jm Jan Apr tome ferfudUSO-M 230 
Mar AuaHomykona -  650 

July Jamiv 12I2D   IB 
Jan SeptlKan<uniingSM0.50. 415 
Dec AudMalaysu Mng. LOc . 64 

- f Pahang   49 
July Pengkaten TOP  100 

June Jan PeuimnlMl —. 285 
Jan Sept Sungei BestsMi345 
— rWrme Coro Mil... 65 
Mar JulynaoiDngi5p  340 

|?b.3 Masdio 10S 
likb 12 0)2 2 9.3 

hi 
t.6 1.5] 02 111 9 
r.i: hC'T.'doBjr.i 

Sent MarJfTomM>H.r«,jMi^J mm 
Oa Junenronoh (Ml ——.. .1 315 

64 l&b vote 2b 30 
49 to.ll B   

800 fll.4 10—02 
285 117 id >0130c 0 14 7 
345 poi: tvQieSi l.l t 
65 k74 vhOI^ 0 19 

340 l6BI 93* — 1* 
10* |21* vQ5c 1* 0* 
315 Ufa vQo5a 1.4 6.6 fa I vQo5d 1.416.6 

Miscellaneous 

. DaDan.Pig.Fhef... 
Dec. JuMSwwart Ent In* lop.. 

M« K'hohknFarEaaSl- 
Jan Julyfiioclcholdere Inv  
Jaa JuMTR Australia Trusi— 
fOUpAgNnh-R City of London TsL. 
Dec JutetjR ind. & General.  
Jan JuiyfTRNaarai Remrexs., 
Jan. JiJinTR Nanri America.-, 
May OcuTR Pacific Basin.— 
Dea JunefTR Prop. im. TSL — 

Dec JunriTft Technology  

- 09% 
«.6 04 
94 QIC 
4* 1hl.93 
145 hi *3 

PLANTATIONS 

— fAdmiral Mines  
— f Anglo-Domn. cm-. 
— f Anglo Utd. Pev .... 
— fCrwenmal Min'ls.. 
— fCotey RrsCorp  
Aug. Feb Cons Murcn. 10c..., 
Feb AuBEaaemrms.Lns.5iic. 

— (Ermex lnt. IrlOp ... 
Sept Feb Hampton Areas 10p.. 

— fHigtaood Res 
May AugHomoLOeMnungJl., 

— Mew SaBM RtsCll — 
October NorthgateCIl  
Jaa JutyRTZ    
Jan July Dd9ljecLn-95-20(l0.- 

— IfTara Exwn SI  

10 - — 

63 - - 
37 - - 

295 7bJ - 
no - - 
600 ia? Wood 
£35)2 27 Q90C| 

175B 30.7 3.75 

577 14.5 18.0 2* 4* 
£127lJl4 5 09)2% 35.4 17.5 
912 I — I — — — 

Jaa JutefTit North Amenta.. 
May OalTR Pacific Basin.— 
Dea JunefTR Prop. Im. TSL— 
Dea JunelTR Technology  
Feb SeptjTR Trustees Corpa. 
Mar. OcuTempre Bar  
Apnf NovJThrog. Growth  

— I Do. Cap. £1  

94 N3.I 
4.6 3.15 
4.6 • 75 
18* 3.4 
Z6J 2.0 
4* 3.15 
14* hl.tt 
?0.7 3.4 
77.2 14.35 
27.2 2,79 

tad I stack i Price t ad 

Rubbers, Palm Oil 
AugiAngio-IndonK'n —-i 166 |lB6 

— Brens JfcJ 5>J— 
rrnter eertam lOp J 140 [19.4 

Lad Oi* [ .|Dd 
Price \ ad 1 Net ICterlGrte 

Jan AuglCastlei -eld lOp 1 
Apr. Ndv JCoos. Plans MM* j 

Ull 

— Da Warrants.— .... 
Mar NDV Tor. Invest. Inc.  
Mar Nov Da Cap  — 
Feb May Trans. Oceanic  
Apr. Aug. Tribwe Invest   
Oa Apr. Tripterest Inc SOp... 

— Da Capital £1  
May Nov JS Deb Carp   
Jute Dec diking Resources — 
Jan Dec Wemyss Inv. £1 — 
Aug Mar. Wintertmtom 5p 
Feb. Aug Witanlnv   

— Oa Warrants  
Air. SepUYeoman Inv  

37.7 Hod 12 8 9 
19.9 1.0*1 0* 0.7 
4 4 13 Oj 0.9 3 2 
16.7 Th]*8|]-2 3D 
9 4 7.471 1 0 15 b 

5>I — n—) — 
140 19.4 gl.lh f 
975 l?.7 07.0) 1.6 

Apr. Nov JOm. Plans MM* 96 12.3 ifliod Ll 
Jauary Grand Central IOP — 5)j 17TM — I — 

April Sept irwroonsMte.Pf Mil- U9 Ia7 »0I9d 0 
Nov. May Highlands M50c -— 94 9.4 >017*d 0.4 
Apr. Nov. Kuala Krpong MSI .J 98 272 «Q15d0.4 
Dec JuneiMalakort MU  130 ft.3 ivQ7ted 0.4 
Apr. OcijVMalay PM Mtl— 61 1.8 vQlSd 1 3 

July iRowe Evans inv IOPJ 71 la7 1 J5l 2.1 

Unless oUirrwnc mbcjerd. pnen and net anMmdi » bi pence and 
drnoiTMwlicns are 2Sp. t'Jlnutrt priceewiungs rauos and covers « 
based on umt annual reports and accounts and, where porebte, arc 
updated on han-yearly hgurev. P EsarecalcuWKon'Twr dutnbubon 
basis, rammgs per share bfinq congxited on profit after taxation and 
uwvlwred ACT where appiiubir.' bractrutl lioms rndicav 10 per ant 
tr more ddlrreacr d caicuLited on "nil" drttnlwiion Covere are based 
on "maximum- dHtubunon; Bus conqum <yon dmdmd ones to profit 
anrr taxation, nckxunq rxrpluxvll prain^sovirs but wCSudmg 
esiunasnl rvtmt oi omerutwe ACT. Yields are based an middle prices, 
are gross, adpnted to ACT of 30 per OM and allow (Or waliie P» declared 
dmraxiuon and rignts. 
• "Tap Slock" 
• Higns and LOWS marked thus have been adjusted to allow for hfWs 

issues tor cash. 
t iMmm since increased or resumed, 
t Iremm vnre reOiced. oassed or deterred, 
tt Tax-trer U> non-reuornu on appliartiaa 
6 Figures or report awaited. INM oti 1C tally UK listed: orjlimjs pmtutird under Rule lbM4'lal. 

U5M; not listed on 5tin.s Exchange and company not sufoected to 
same degree of regulaimn as listed secuniies. 

It OejIT m under Rate lex.M1i. 
f Price at ivne oi suspension. 

71 Ila7l 1J512.1 

3.10| 6*Z| 1.015.9 

August 
Nn»gi*o 

May Sapl 

i Dooars £1 — 
rGrp. £1  

4* 1.0 1.0 1* 
14* 20.0 0.9 6.1 
18.6 S0.7 ) 2 1.3 
4.b 2*5 0 3.0 

435 Ufa fa M 1.7 2.0 
090 L1.10 25X1 23 I 4.0 

Leod Russel £J ... 250 F>4 I hb b7l 1.11 3.9 
Apr. Oft OB.8 «prtrvPI.90-92_] 138 t*7J 8 4% 32 6.7 
May Nor. Moran £1 — 460 U* 24 oj — u May Nor .[Moran £1...._—.— 460 
July NoviPtantaiwi Genlovs J 222 

!4 IN — 12 
*43.1 2.6 

June I Williamson tl 1 340 h’L’l 15.0)?.jloj Indicated ibvsdrnd after pmdaq scrip jmSor lights issue: cover 
relatrs lo prevHMB dnndmd or IUKAI 

♦ Merger IM or reorganisation in progress. 
8 Not careMrabte. 
♦ Same interim- reduced final and or reduced earn mgs mdlcated. 
♦ Forecast amdeno; cuver on earnings updated by iauft romc 

statement. 
T Cower allows lor conversion of shares nor now ranking hxr dwrdnds 

Or ranking only lor restr-cyrd dividend. 
X Cover does not allow tor shares which inn also rank tor dnidend at 

a Future date. Mo PiE ratio usually provided. 
I No par value. 
B.Fr. Beta Lao Francs. Fr. French Francs 94 Yield based on assumption 
treasury Bill Pair stays urwhamied unw maturity o* stock, a Tax tree- 
fa Figures based on prospectus or other otter rstnute. c Cents. 
d Dividend rale pM or pavabl* on part ot capital, carer bawd on 

Finance, Land, etc 

MINES 
Central Rand 

Apr Oc 
Feb. Jul 

July Nov 
July 
July 

December 

April 
Jan Set 
Mar. Sep 
No*. Jun 

October 

October 
Jan Sepi 
Feb. Aug. 

Jane 

Jan Jute 
April 

oa Mar 
Septente 

Feb SepL 
Hay 
April 

UayJbhAu! 
November 

Jan Jute 
Feb Oo 
jaa No* 

Mar NO» 
Mar Sep 

March 

May dm 
October 

May 
May Dec 
December 
May Sept. 
Mar No*. 

May Ot 
Nov. Mai 
March Oct 
September 

Mar Dei 

No* May 
Apr. Aug. 

I Stack I Orica ! 

lAbingworthlOp—J 288 
For Atwood see Barrie 

Ahkentiume _— 133 
Akroyd Smhhers— 475 
AmaigaBuiedF. Mvs. 14 
Antokigasu Hfdgs U_ 160 
Da 5% Com M Cl 75 

Argyle Trust.- 18 
Authority Inv. 20p„ US 
Barlow Hides.)Op.. 75 
lamelnAFinZlgp- 11 
Bntedmoiagy kws 2c_ £345% 
Bonusbond 10p.~— 20 
frBrint Inns. £1  95 
Britannia Arrow  71 

Do. 9pcLn 95-02 — £97 
Canteen Van Cp-5p- 21 
CenMvny Trust  US 
DmaptW>&G£1. 770 
KM^hFdMwSp- B5 
6 EnergvFin. IDp ., 2b 
Mo.8pct*Oii9S-200l). £70 
Erco In. lOp.— 4(5 
Ei Lands IOP 14 
Kiertecn lOp—^ 80 
fframilrmin Grp— 750 
Frost U.J.&D.) __ 86 
Hambro Trust—.— 105 
Hampton TSL Sp-—1 25>2 
fHaw Par SSI  Bl 1 

Henderson Adm Gp . 363 ! 
t4i«LFn.A hw. Cp - 95 
InL ImtTsL Jsy. £1^. CM 
investment Ca  23a 
Ivory A Sinie 0. Ip— 58 
Kabul ISi* M 
KrttodkTa. 5p  29 
J0.Ov.P1.5p 24 
utcfi'n. Taylor 10p. 138 
KwanulOp  16 
LndnA AulrwlDp. 12 
London liw.5p 29>a 
Lon. Merchant.  72 

Do. Drift  54 
Oo.7tucCv7000-05. £81 

H.&G.GRMI  600 I 

Maiedie invs. lOp ~ 76 I 
Martin (R.P.) Sp— 275 
Uerovwilr House— 317 
Mexico Fund Inc.207 
MesannrCJoPtpPI. E7U 
Mills & AIM 305 
HMCIIM12>2P  13 

Newmarket 5 cis—. IM 
00TLAM.25 14 
IceanaCons. 48 
Par audit IQs.—., 42 
Park Piatriov IDp. HX 
(•plan InwsL lOp— 52 
5i berm kies 2**0 116 
5E 14**DC 4I*L £75*3 

Smith Bm — 85 
JUCoap6Tech509- 112d 
Wespool Hi*. 60 
fYeherton Inv. sg, 29 
J-Yorkgrcen lOp— 24 
teuleCatlolOp—J 188 

Iril W iCterli 

I-I l.ll2.21 

Su|A 'to) 3.4 I 
14*J 16.9 1.4 [ 

Aug. Feb Durban Ores RI  
Aug Feb East Rand Prp RI... 

— fEgoii Cons.  
Aug. Feb. Randfonro EiL R2 _. 

— Jimmrri Jact R0.07.. 
Aug Feb.lwea Rand RI __— 

£i4Vi2ei — — — 
tn jo'Bi — — — 

87 — — — — 
OPot W 7 Wl.’DOc 3.1 72 

245 B-76 - - — 
424 H7 tQbodz* f 

L JJ Q11-0| 3 J 

ry« 
14* 4.4 Ll 

lb 1.0 — 
2S.4 12-0 1* 
f6J JJ? 1* 
Ifa.l 1J1 1.7 
!7J Q6% 5J 
W.4 g7* 2.9 

Eastern Rand 
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Wall Street 

Exultation 
remains 
selective 

U.S. car groups plan to 
lift output as sales soar 
BY TERRY DODSWORTH IN NEW YORK 

“WE HAVE the best of all possible 
worlds - a strong economy and low 
inflation,” exulted one of Wall 
Street’s more exuberant brokers on 
Friday morning, as share prices 
and turnover took off into the stra- 
tosphere. Some analysts might 
have reservations about both sides 
of that statement, but they were 
mostly keeping their opinions to 
themselves at the end of last week. 

The slide of nearly 100 basis 
points over the past month in yields 
on long-dated bonds had probably 
left the stock market with a good 
deal of ground to catch up. The cat- 
alyst was last week's announce- 
ment of an unexpected dip in the 
Commerce Department's leading 
economic indicators, coupled with 
successive and contradictory ru- 
mours on the outlook for oil prices. 

The sudden breach in the dam of 
negative market attitudes sparked 
off something- like a buying panic 
among the investment institutions. 
At the end of the week, the buying 
was still largely confined to the US. 
institutions. The retail investors - 
the mutual funds and the private 
buyers - were still on the sidelines, 
and foreign institutions, in particu- 
lar UK funds, were keeping their 
bands firmly in their pockets. 

Last week’s burst of strength was 
in part a reaction to the market's 
weakness over the preceding 12 
months. Not all market sectors 
have suffered equally since the mid- 
dle of last year, however, and not all 
will recover equally. It was already 
dear on Friday that the market ral- 
ly was picking out those with the 
best prospects. 

An aptly timed comparison of 
stock sector performances over the 
past year compiled by Smith Bar- 
ney Harris Upham brings out the 
degree to which the market had be- 
come defensive. The best perform- 
ers, relative to the Standard & 
Poors 500-stock index, were con- 
tainers - glass and metal - tobac- i 
cos, soft drinks, food and leisure 
groups. All benefited from being ! 
cheap consumer product industries , 
in a time of high employment 

But these sectors were brushed 
aside last week, as investors rushed 
to buy the very stocks that have 
been most neglected- during the 
bear market 

Right at the top of shopping lists 
were the shares of the Wall Street 
brokerage firms themselves, which 
have plunged heavily this year as 
profits have been sliced by the 
slump in both turnover and stock 
prices. 

By the same token, the securities 
firms stand to benefit strongly if 
market turnover maintains any- 
thing like the record totals seen at 
the end of last week. The industry 
can prosper on daily trading totals 
of 150m shares - so Friday's 236.6m 
total worked wonders on the stock 
prices of the big trading houses. 

Merrill Lynch, featured repeated- 
ly in the active stocks list at the end 
of last week, saw more than 82m 
shares turned over - nearly 10 per 
cent of the issued equity - and its 
stock price rise by nearly 30 per 
cent Paine Webber shares jumped 
by 25 per cent, while Donaldson 
Lufkin Jenrette, with a 17 per cent 
gain, could be accused of lagging 
behind. 

Railway company stocks sur- 
prised many analysts by suddenly 
returning to the buying lists after 
several months in which they were 
shunned as cyclical stocks whose 
time had passed. The upswing of 13 
per cent in Burlington Northern 
and 10 per cent in Norfolk and 
Southern indicated the market’s be- 
lief thut the stocks had fallen too 
far in view of the strength still 
showing in the economy. 

The rail stocks made a strong 
contribution to the massive rise in 
the Dow Jones transportation aver- 
age - 14.18 per cent up on the week. 

When Wall Street opens for trad- 
ing this morning, there may well be 
profit-takers as well as new buyers. 
But there is no reason to suppose, 
given the growing optimism over 
prospects for interest rates and for 
inflation, that last week's gains are 
the end of the story. The year-long 
weakness of the stock market has 
left too many tantalising opportuni- 
ties for the bold. 

US. CAR sales continued to rise 
rapidly last month on a year- 
on-year basis, illustrating the cur- 
rent strength of consumer demand 
when many economists had expect- 
ed some slackening. 

Total deliveries by the big three 
domestic manufacturers rose by 19 
per cent from 552,060 last July to 
659,000. General Motors, the largest 
of the three, showed the smallest 
gain, with shipments up by 15 per 
cent from 346,000 to 399,000. But 
that slowdown was partly attribut- 
ed to delivery difficulties caused by 
model changeovers. 

Ford and Chrysler, however, ex- 
perienced strong sales growth, with 
Ford’s shipments up by 26 per cent 
from 129,000 a year ago to 163,000, 
and Chrysler's jumping by 30 per 
cent from 75,000 units to 97,000. 

GM and Ford also showed big 
gains in their truck sales, which are 
regarded as an indicator of the 
strength of economic activity. GNFs 
deliveries rose by 23 per cent from 
103.000 vehicles to 127,000, while 
Ford's were up by 22 per cent from 
81.000 to 99,000. 

American Motors, the UJS. com- 
pany in which Renault of France 
has the controlling interest, also an- 
nounced its best July sales figure 
for 21 years, with sales of its domes- 
tically produced cars soaring by 70 
per cent to 24,000 units, and of its 
Jeep models by 108 per cent to 
13,000. 

In the year to date, GM^ car 
sales are up by 25 per cent to 2.9m 
units, while Ford’s have risen by 31 
per cent to 1.17m. 

Although the growth in U.S. sales 

has been levelling out over the last 
few months. U.S. car manufacturers 
are still planning to expand produc- 
tion in the last half of this year. 

According to Ward’s, the authori- 
tative motor industry guide, manu- 
facturers are aiming to push up out- 
put by 10 per cent to 1.75m on a 
year ago in the Jul/-September 
quarter. In the following quarter, 
when the comparison is with a 
buoyant period a year ago. the tar- 
get is a 4 per cent increase on a 
year ago to 129m units. 

The industry is now reckoned to 
be set to achieve output of around 
8m units for the year, some 18 per 
cent above the 6.78m produced in 
1983, and the best year since the 
8.42m manufactured in 1979. 

Reagan pledge on income tax. 
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Washington committee calls 
for tighter takeover rules 
BY TERRY DODSWORTH IN NEW YORK 

LEGISLATION outlawing a num- 
ber of defensive tactics that have 
been heavily criticised in US. take- 
over battles this year has moved 
closer with the adoption of a series 
of proposals by the commerce com- 
mittee of the House of Representa- 
tives. 

Committee members hope they 
will be able to agree with the Se- 
nate on a similar Bill during Sep- 
tember. Tbe aim is to present legis- 
lation for presidential approval be- 
fore the elections in November, al- 
though it might run into opposition 
from the White House after critical 
comments by Mr Donald Regan, 
the Treasury Secretary. 

The main aim of the proposals is 
to give the bulk of shareholders 
fairer treatment during takeover 
battles. That has meant that most 
of the proposals are concentrated 
on defensive tactics - in particular 
on share dealings which tend to di- 

lute the ‘company’s equity, or treat 
some shareholders on a different 
basis from others. 

Five main issues are being tackl- 
ed. Tbe so-called “greenmail” tech- 
nique, under which managements 
buy out a large hostile minority at a 
premium, would be banned unless 
it had shareholders' approval, or 
the stock has been held for more 
than two years. 

Self tenders, in which companies 
repurchase their own stock during 
a takeover battle, would also be out- 
lawed, unless shareholders ap- 
proved. The issue of more than 5 
per cent of a company’s stock dur- 
ing a battle would be prohibited. 
That is often done to dilute the val- 
ue of the shares and thus of the bid- 
ders stake. 

“Golden parachutes” - the lucra- 
tive service contracts that protect 
managements if they lose their jobs 

Texas company in 
UK oil rig deal 
BY IAN RODGER IN LONDON 

BAKER MARINE, a U.S. manufac- 
turer of oil industry equipment, has 
granted a British steel fabricating 
group a licence to build oil rigs and 
other structures for the offshore in- 
dustry. 

ITM (Offshore), which con- 
structed a floating port for use in 
the Falkland Islands last year, ex- 
pects the licensing deal to bring it 
nOOro (S13im) of new business a 
year and plans to take on 200 new 
workers at two sites on Teesside in 
the north-east of England. 

The British company is paying 
Baker Marine S500.000 or the li- 
cence, spread over tbe sale of the 
first five units built The agreement 
allows ITM to market Baker- 
designed rigs throughout the world, 
except for Japan and South Korea, 
for an unlimited period. 

ITM today begins work on its 
first E20ra mobile platform, al- 
though it has no firm order for it 
yet The heavy construction will be 
done at the Head Wrightson engi- 

neering works acquired from Davy 
Corporation in June. Assembly of 
the completed sections will be carri- 
ed out at another site. 

Mr A. J. Duffield, chairman of 
ITM, noted that it was tbe first 
agreement to be signed since a gov- 
ernment statement urged American 
companies to transfer offshore 
technology to the UK. 

“ITM now looks to the Govern- 
ment for active support in the utili- 
sation of these vessels," he said. 

The privately held company went 
into business in 1976 to move large 
fabrications, both on land and sea. 
It diversified into building special- 
ised ships and fabrications and is 
working on an 800-tonne steel jack- 
et for Shell The group's total work- 
force is about 400 and turnover 
about £35m a year. 

The agreement with Texas-based 
Baker Marine covers self-elevating 
mobile oil rig platforms, platform 
rigs, drill ships and accommodation 
jack-ups (rigs). 

Zia bid to save project 
Continued from Page 1 

The I Lai deal became caught up in 
rivalry between Pakistan Govern- 
ment ministries supporting tbe pub- 
lic and private sector, and Associat- 
ed failed to find fresh equity fi- 
nance. 

Chase Manhattan Bank of the 
U.S. became the financial adviser 
and has produced proposals, still to 
be finalised, for dhn loans to cover 
foreign exchange costs. That is be- 
lieved to be broadly equivalent to 
the cash Austin Rover hopes to 
raise by selling the plant 

To ease the developing crisis, BL 
raised its stake to 20 per cent but 
rejected requests to go to 49 per 

cent and cover almost all the Mid- 
dle East stake. 

“We do not want to be managing 
the company, and. if we go above 20 
per cent, we will be seen as manag- 
ing it,” Mr Musgrove said at the 
weekend. 

Ital production the UK market 
will stop in December and Austin 
Rover has told Associated it must 
finalise any deals by next month, or 
the plant might be broken up and 
auctioned. 

The deal would start with 2,000 to 
3.00U cars being shipped in knocked 
down form from the UK for assem- 
bly in Pakistan. 
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Cool response 
to debt plan 
Continued from Page 1 

Longer maturities, lower margins 
and multi-year agreements were 
among the techniques endorsed by 
Western leaders at their economic 
summit in June. 

as a result of a takeover, would be 
prohibited during a bid. 

Finally, there would also be an 
amendment to present legislation 
to make it more difficult for bidders 
to mount raids. Instead of being giv- 
en 10 days, as at present, to an- 
nounce a shareholding of more 
than 5 per cent, they would have to 
declare it within 24 hours and desist 
from further purchases for two 
working days. 

Some members of Congress 
would tike to see more sweeping 
measures to reduce the present 
boom in takeover activity, which 
they regard as harmful to the gen- 
eral economy. Further legislation 
may be proposed next year on those 
issues, particularly to cover the 
question of workforce interests. For 
tiie time being, however, the pro- 
posal5 are concentrating on an area 
in which it is felt that a broad con- 
sensus has emerged. 

Jaguar to 
announce 
allotment 
By Alexander NIcofl In London 

INVESTORS who scrambled on Fri- 
day to buy shares in Jaguar, the 
British car maker that is being pri- 
vatised, will learn this morning on 
what basis shares will be allotted. 
The £293m (5384.1m) issue was 
about eight times oversubscribed. 

Requests from about 300,000 in- 
vestors were counted by early Sat- 
urday morning. Jaguar's bankers 
had weeded out as many multiple 
applications as they could detect, as 
well as those which were clearly 
from “stags" - speculators seeking 
to make a profit through a quick 
sale. 

Smaller applications are under- 
stood to have been placed in a ballot 
on Saturday, while larger ones from 
City of London institutions will be 
scaled down with the aim of se- 
curing broad and balanced owner- 
ship of the 177.88 m shares, which 
are being sold at a fixed price of 
165p each. 

Slightly marring what has so far 
been a successful sale is a dispute 
over whether options on Jaguar 
shares can be traded as soon as the 
shares themselves reach tbe Stock 
Exchange. 

Option traders, led by Mr David 
Steen, chairman of the Stock Ex- 
change Traded Options Committee 
and a partner at stockjobbers Pin- 
chin Denny, are seeking to add Jag- 
uar to the 24 large British compa- 
nies now listed on the traded op- 
tions market 

An option gives the right to buy 
or sell shares at a given price with- 
in a fixed period, and allows inves- 
tors to speculate on share price 
movements or to hedge their port- 
folios. Jaguar would be the first ad- 
dition to the UK options list for 
some time. 

Oil glut ‘likely 
to continue’ 
Continued from Page 1 

tude of smaller bank lenders to 
Mexico, whose reservations about 
new loans slowed syndication of a 
S3.8bn credit for Mexico this year. 

Bankers say that Friday’s meet- 
ing illustrates the difficulty of deliv- 

1 ering the more favourable re-' 
j scheduling deals being sought for 
1 some Latin American borrowers as 
a matter of official Western policy, i 

countries will rise by only 1.5 per 
cent in 1985 on the assumption of 
an average economic growth rate of 
2.7 per cent 

Looking ahead, the LEA projec- 
tions hold out little hope of relief for 
hard-pressed Opec member states. 
They indicate that with no move- 
ment of stocks, demand for Opec 
crude would be only about 16m b/d 
in the third quarter and no more 
than 18.2m b/d in the fourth quar- 
ter. This gives no scope for increas- 
ing Opec's production ceiling of 
17.5m fa/d. * 
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Golden 
Lewis 
limbers up 
for money 
marathon 

IT IS NOT that he shuns ordinari- 
ness: more properly - on some 
days, in some races - be seems to 
shun earthliness. 

He is easily the dominating person- 
ality of the Los Angeles Olympic 
Games, but even to venture fur- 
ther - to describe Carl Lewis as 
the lineal descendant of the great 
Jesse Owens who won four gold 
medals in Berlin 1936 - may soon 
be inadequate. In short, Lewis is 
defining a category of excellence 
of which he may be the sole occu- 
pant 

In tbe Los Angeles coliseum on Sat- 
urday, Lewis, a 23-year-old 
American, won the men’s 100m 
in a time of 9.99 seconds, a fifth 
of a second Taster than second- 
placed Sam Graddy, also of the 
US A Canadian, Ben Johnson, 
finished third (10.22 secs), while 
two Londoners, Michael McFar- 
lane (10.27) anti Donovan Reid 
(10.33), finished fifth and sev- 
enth. 

The temperature was 74 degrees, 
which Lewis loved. While the oth- 
er sprinters strained and pe- 
dalled, Lewis seemed to float 
then surge, then streak, accele- 
rating away from 50m with mag- 
nificent lift and power. His time 
equalled the seventh fastest ever 
and set an Olympic sea-level re- 
cord. The world record (9J3 secs 
held by Calvin Smith) and the of- 
ficial Olympic record (9.95, Jim 
Hines) were both set at altitude. 
Lewis's personal best is 9.97. 

Being famous, Lewis will now be 
made rich - extremely rich. After 
all, what are the Olympics for? 

Michael 
Thompson- 

Noel 
reports 
from 

First there is the seeming for- 
mality of three more golds. To- 
day Lewis is to run two heats of 
the 200m, an event in which be is 
the world's best and the only 
runner to break 20 seconds with 
consistency. 

He is also to contest the long jump 
final today. Again, he is over- 
whelming favourite. His best 
jump is 28 feet 10.25 inches, just 
4.25 ins behind Bob Beamon's 
current world record of 29 ft 2.5 

1 ins set at altitude in 1968. 
Tomorrow is a rest day in track and 

field. On Wednesday Lewis is ex- 
pected to win the 200m final On 
Saturday he could easily win an- 
other gold in tbe 4 x 100m relay. 
Those are the same lour gold 
medals won by Owens in 1936. 
According to a written statement 
issued by Lewis after the 100m fi- 
nal: “As far as I am concerned, 60 
per cent of it is over." He believes 
tbe 100m was his fiercest test 
and that the next three golds will 
come easily by comparisoo. 

Lewis has never lacked foresight, 
which is why his packaging and 
selling have been so meticulously 
planned. He is about to consoli- 
date his position as a major com- 
mercial property, tbe richest doll 
in the cabbage patch. 

None of it will happen by accident 
Lewis maintained that Mark , 
Spite, the swimmer, and Bruce 
Jenner, the decathiete, were “not I 
prepared” for the post-Olympic | 
stampede which greeted their 
achievements. Instead, in 1981, ! 
Lewis and his coach sketched out 
a four-year plan aimed at maxi- 
mising his media marketing ap- 
peal. 

Participation in track meets was 
limited to ensure that Lewis was 
always rested and prepared, 
though appearances in Los An- 
geles and New York were almost 
always accepted. Endorsements 
were kept to a handful so as to 
secure the big one after the i 
games. 

Lewis hopes to become identified 
with a single major company, as 
O. J. Simpson is with Hertz, or 
Bob Hope with Texaco. He took 
acting and singing lessons, say- 
ing “If I do a TV series I want to 
be tbe star, and I want a big say 
in what's written.” And he sought 
to relate well with tbe public af- 
ter major achievements - not 
with shows of emotion he did not 
-feel hut with gestures “large 
enough so everyone could see.” 

In the next six days discussion of 
whether Carl Lewis is an “ama- i 
teur” or a "professional” will be I 
magnificently beside the point 
He transcends the cabbage 
patch. He to Carl Lewis, athlete. 
Or as the advertising agencies 
will no doubt maintain, Cart Le- 

tifntsn ^ 
Hovercraft 
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New substructure 
for Dome 

Tbe agreement which Dome Pe- 
troleum and its creditors signed last 
week almost certainly set a world 
record - CS52bn (lLS.S3.08bn) - for 
the largest rescheduling of corpo- 
rate debt Like the accords which 
banks have grown used to negotiat- 
ing with sovereign debtors, it also 
threatened to establish new stan- 
dards for the quantity and complex- 
ity of paperwork. It is a remarkable 
achievement to have pulled the con- 
tracts between Dome and its 65 in- 
ternational creditors under a single 
umbrella, not least because tbe un- 
derlying documents extend over 
something like 60,000 pages of con- 
fused and often conflicting cov- 
enants. 

Like any outsize debtor, Dome 
has been able to keep a grip on its 
bankers by holding the balance of 
terror. Failure to reach some such 
deal might in tbe end have had ef- 
fects on the banking system that 
would dwarf the recent troubles of 
Continental Illinois. At least since 
the change of management last Oc- 
tober, however. Dome has positive- 
ly recognised that it would be a 
waste of time asking any creditor to 
give up security, and a deliberate 
cards-on-the-table approach has 
helped to persuade creditors to sink 
their differences on that crucial 
point 

It S3ys much, after all, for the 
strength of Dome Petroleum’s un- 
derlying business - which still has 
book assets of CS82bn - that the 
company did not at some point suc- 
ceed in bankrupting itself. The out- 
sider might none tbe less wonder if 
it were for want of trying. In the pe- 
riod from 1977 to 1982 the manage- 
ment of the time indulged in an or- 
gy of acquisition; even before the 
two-stage purchase of Hudson's 
Bay Oil and Gas resulted in a gross 
outlay of U-S.53.5bn, the company 
had snapped up an ill-considered 
assortment of trifles - such as 49 
per cent of TransCanada Pipelines 
- at a total cost of nearly C$2bn. 

Since virtually all of these pur- 
chases were financed by bank bor- 
rowings, it is not surprising that 
Dome's indebtedness at one point 
exceeded CS8bn. And since much of 
the debt was in US’ dollars at float- 
ing rates, rising primes were almost 
bound to throw Dome into the arms 
of its bankers before long. 

That probability became a cer- 
tainty when the falling price of oil 
started ripping into the valuation of 
Dome's petroleum reserves. Once 
that happened, the company could 
never realistically have attempted 
to “trade out" of its balance sheet 
difficulties - even on annual operat- 

I DOME PETROLEUM 
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ing cash flow of around CSlbn. Nor 
could bargain-basement disposal of 
Dome's recently acquired treasures 
be more than part of a solution, al- 
though after last week’s sate of 
Dome’s interest in Sovereign, cash 
realisations had mounted to more 
than CSlbn. 

There to an ironic contrast be- 
tween the new rescue package and 
the one Dome negotiated in 1982. At 
that time the creditor banks and 
the Canadian Government stood to 
acquire preference stock, which, if 
converted, would give them control 
of the company. Currently, Dome is 
required to go to the market to 
make good its lack of shareholders' 
equity. But the price at which Dome 
will be able to raise its money 
seems unlikely to be for from the 
C$2.50 a share which seemed so de- 
risory two years ago. 

Non-executives 
The non-executive director in the 

UK boardroom falls into much the 
same category as the bidet in the 
bathroom. While there is general 
agreement that its mstnUntinn adds 
to the tone of the room, the precise 
function of the apparatus is a matr 
ter for debate. Last week, at a con- 
ference sponsored by a British em- 
ployers groups a succession of dis- 
tinguished speakers extolled the 
virtues of the non-executive direc- 
tor. Yet, for an idea that attracts 
such widespread acclaim, the 
achievements to .dale have--been 
surprisingly modest 

The ineffectiveness of outside di- 
rectors frequently results from an 
imprecise definition of the job. Non- 
executives are often appointed to 
advise management in areas of 
which they have particular exper- 
tise. In some cases, this is no doubt 
a useful function. But there is no 
reason, on the face of it, why a seat 
on the board should assist a mer- 
chant banker or a solicitor in giving 
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advice to hischart In-some in- 
stances, a board appointment may 
have the opposite effect of compro- 
mising the independence of the ad- 
viser’s judgment. 

Several ofBritton**best-run com- 
panies - BTR, Hanson Trust and 
Racal are outstanding examples - 
neither invite non-executives on to 
their boards nor encourage their 
own managers to take up butside dl- 
rectorships elsewhere. At the'very 
least, the presence of a non-execu- 
tive is. hardly a sine qua non of 
commercial success. 

Yet, even in those many cases 
where the non-executive plays a 
valuable advisory role, where is a 
danger that undue emphasis on this 
aspect of the job will obscure a 
more important responsibility - to 
act as an independent custodian of 
shareholders’ interests. 

The performance of Lanrho’s 
nominees on the House of Fraser 
board provides an admittedly ex- 
treme illustration of how outside di- 
rectos will take up the cudgels on 
behalf of a single shareholder. 
There are, however, precious few 
examples of a similar role being 
performed on behalf of the general 
body of shareholders. Non-execu- 
tives have proved.exceedingly re- 
luctant either to force change with- 
in a poorly performing manage- 
ment or themselves to resign when 
at loggerheads with the board. The 
battle between the late Mr Angus 
Murray and tbe former manage- 
ment at Newman Industries is vir- 
tually the only case on record. 

The inclusion of a nonexecutive 
directors' statement in a company's 
annual report might help to define 
responsibilities more tightly. Simi- 
larly, periodic meetings between 
outside directors and shareholders 
would have .the effect of making 
non-executives themselves more ac- 
countable. Besides commenting on 
the strategic direction. of. the busi- 
ness, non-executives should tie 
ready to justify/for example, the 
remuneration of their executive col- 
leagues. _. .. ... 

Finally, it might.be.in sharehold- 
ers’ interests to limit the term-af of- 
fice af nonexecutive directors. 
While appointees dearly need time 
to gain a thorough understanding,of 
the; business, there- is some evi- 
dence that familiarity breeds con- 
tent Non-executives too often come 
to see their first loyalty as being to 
a chairman and chief executive, 
whereas their job should be to mon- 
itor the performance of jhese man- 
agers and take action when.they 
£dl to produce the goods. . . 
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